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INVESTMENT  ex- 
perience  gained 
over  this  period  of  45 
years  forms  the  back* 
ground  of  our  service 
to  our  clients. 


A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 


A.  E.  AMES  8  CO. 
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T.ront.  Vancouver  Victoria 
New  Yarh  London,  Eng. 


I  At  the  Lookout  | 

BANK  ECONOMIST 
BELIEVES  CANADA 
LEADS  ‘REVIVAL’ 


of  World  Demand  For 
Materials 


New  Important  Anglo-Canadian  Syndicate 

1  London. — fSpecial  Cable.) —  It  is 
j  reported  here  that  an  important 
i  Anglo-Canadian  syndicate  has  beel 
j  formed  for  the  purpose  of  investing 
:  in  and  deveiopmg  Canadian  enfer- 
:  prises. 

1  The  synditratc  will  he  beaded  in 
[Great  Britain  by  Sir  .lohn  Pybns,  C. 

B.I?.,  M.P..  and  in  Canada  by  Gordon  ! 
Perry  of  ?oronto-.  , 

Sir  .Tohi  Pybus  Is  a  former  Min-  1 
ister  of  Transport  and  is  ■well  } 
known  in  the  city  ot  Ixmdon.  He  is  ' 
chairman  of  the  Phoenix  Assurance  I 
(  on, pan.'  and  director  of  the  Ig)n- ! 
don  Times,  .\ssociated  Portland  Ce-  ! 
n  mi  -Manufacturers,  c'c.  j 

TOBESACRIHCED 
BY  GOVERNMENT? 


OTTAWA  BLAMED 
BY  MILLERS  FOR 
EXPORT  DEaiNE 


Pressure  on  Premier  Bennett  1  Price  Fixing  Has  Undermined 


Government  Intervention  to 


to  Set  Up  Wheat 
Board 

POLITICS  PLAY  PART 


Canadian  Millers  Position 
in  Markets 

COMPETITlbN'AT  HOME 


•  -  ^  ^  r  rune  r 

HELPS  BASIC  INDUSTRY  Bc  LuSt  RcSOrt  OO  NcWSprint! 

Mines  and  Forests  Have  Been  -  -  ma^s  Are  Strong 

j  Called  Upon  to  Supply  Re-  But  Attitude  of  Publishen ,  Ottawa  Says  No  Approach  - 

quirements  —  Secondary  In-  Makes  Problem  Difficult  So  Far  Made  For  Action  J 

dustnes  Have  Also  Benefrtted  r  Ottawa.  —  The  federal  b( 

-  O*  solution  on  Marketmg  ment  is  considering  remedies  f 


Prime  Minbter  Would  Avoid  Imports  of  Australian  Flour 


Ottawa  Bureau  The  FInanclel  Timet 

Ottawa.  —  The  federal  Rovern- 


Have  Been  Increasing  Stead¬ 
ily  Since  May  —  No  Tariff 
Protection 

Toronto  0*ireau  The  Financin!  Timea 

Toronto.  —  Canadian  inilling  roni* ! 


'  short!°^ccouoni^st  Premier  Prepared  to  Official  View  That  Industry 

i  i.'auadiau  Bunk  of  foinnierLe.  is  a  ■  Call  Upon  Ottawa  For  Should  Be  Able  To  Solve 

.believer  in  Canadas  iudiisiii;tl  re- >  a  •  .  I  D  Li  i.  ir 

j  vivai.  He  prefers  the  term  ‘re-  *  Assistance  Problem  Itself 

vival”  fo  “recovery.’'  and  in  au  in- !  .  ,  '  ' 

terview  at  Vancouver  i.e  summed  uj.  '  ehenient  protest  l.y  ropresen-  ,  «  7,'**  Finaneiai  Tim.. 


Assistance 


Should  Be  Able  To  Solve 
Problem  Itself 

Ot(,iwa  Bureau  The  Financial  Tim.. 


ment  is  considerlns  remedies  for  the  ranies  are  sreatly  perturbed  over  the  j , 

.  ^  _ _ _  decrease  in  the  volume  of  Canadian  , 

wheat  situation  amons  them  beinR  exports w| 

the  creation  of  a  wheat  boarth  j  h  s  Increase  in  the  imports  of !  I 

was  made  clear  by  Premier  Bennett  ‘ 

on  Tuesday  of  this  week  in  h^  Australian  wheat  ,  hi.  '  ■ 

nterv.ew  wUh  members  of  the  Ot-  j^^ported  into  Canada  and  sold  at 
tawa  Press  J™  a  profit  of  some  80  cents  p.  r  ha,  .  el 

from  Kurope.  .Tohn  T.  Mcl^rland. 

the.  ceneral  manager  of  the  Cooper-  _ .  _ ,  . . j.rr_ . 


New  issue 

$175,000 

R.  C.  School 
Commissioners 
oF 

Three  Rivers 

Denominations  $100,  $500 
and  $1,000 

Maturitie'-  1  to  10  vears 

Price:  1 00  and  accrued  interest 
Maturities  11  to  15  /ears 
Price:  99^  and  accrued  interest 

Complete  financial  statistics 
upon  request 

LG.  Beaubien 
&  CO.  Limited 

MONTREAL 

Quebec  Three  Rivers  OtUwe 
Pari,  1  France  I 


2.  Canada,  becans-  ..f  .-f  f iuii.;,v  I  ed  that  co-operation  of  the  publish-  which  would  promise  some  ro- 

and  natural  strength  in  hm  ba.--;!.'  in-  ers  looking  towards  the  plaeins  of  ''''I  from  the  depressed  condition 


Fron.  Moni refit  conies  ttie 


The  government  Ls  aw'are  that  Hie  j  Canadian  millers 


(Justrles.  hfls  bpen  ^  industry  on  n  more  solid  footing  '^**"*i  lias  now  prevailed  for  several  »  board  such  as  (  anai  n  'biscuit  manufacturers  arc  import  ti.;  CA  MMy  CA  pMCp  /^|| 

advantage  of  this  demj  _  jiioght  be  achieved.  Threats  bv  pub-  From  time  to  time  loaders  !  flour  from  Fn.eland  for  tnixiiu  pur- I  I  r/iniVlLIl  trll. 

oned  to  tak^  in  *be  sUondary  indue- :  D  interests  of  development  of  •’/  ''C  industry  have  journeyed  'oProjiably  destroy  the  private  gram  ;  p„s,es  with  .Manitoba  flour  r«  »  rsEtlLT/lfi  rs  fiximirkTi-i 

tries,  althougrb  construction  still  logs,  jnew  sources  of  supply,  both  at  home  to  make  representations  on  ''"hich  has  been  built  up  durng  ,  ('anadian  niillini:  cnmifanios  ended  p  AkNiM^X 

t.  This  year  the  ground  galned|iind  abroad,  are  not  new  and  are  not  of  this  or  that  proposal,  but  1  centurj,  and  the  impression  ,  year  at  the  oiid  ui  .lul.  tirtlllUl'UO  ItUlilVlllU 

DHADH  Mine  ACIf  '«*>■  *"  newsprint  ’ypnt  weeks,  according  to  mfor- pyhUh  the  prime  minister  gave  was  i-il  /Xpr*  »P/\  nn/l/\r,l 

DUAIiU  InlLLO  nofi  eoHneVio"®  Icicles  here,  but  their  reiteration  is  secured  hy  The  F^inancial  |  that  he  was  anxious  to  proceed  in  indi<-.,e  fl  flVp  Tl)  DPfnP 

V  •  ...  .  ,  ,  ,,  i aicepted  as  evidence  of  a  continued  rime:,  the  government  has  not  been  such  a  way  as  to  disturb  business  l/LVuL  lU  ilLvl/Al 

UirilPP  TAPIPP  AN  WinK  w"S"thme™v,^iran  ^Jj  '\^‘ncorupromMnt;  attitude  on  the  part  appro.ched.  aa  littl^a  as  possible.  At  the  same  _ 

nlunLlI  lAl\lrr  UW  evln  Zrorp  t  he  ^  publishers  in  the  Fuited  States  Whle  in  the  Industry  itself,  and  in  'ufttfeuce  vvas  quite  clear  i  maintained  ea-nings  ai  f.o  ,  Expected  to  Show  in  fxcess  c 

^  ‘'U  the  pari  of  indusKal  circles  in  .Montreal  and  that  the  government  h^  been  urged  I  ,,,3..  ^  c-xpecieo  to  onow  ,n  i:..xccs.s 

IMPAPTC  rtl?  r^riPlf  XT * ?n  thl  I  C-Stablish  a  iiiore  rea-  Toront.,  federal  government  inter-  to  do  something  more  to  protect  the  |  of  llie  company,  said  m  iiis  an- 

liVjrUAl  J  Ur  VVAli  Ksonable  price  level.  vcntionlias  been  discussed,  the  mat-  producer  from  nipipulations  j 


kinds  of  which  there  was  an  enor- 


interview.  “C-anada  ooon  be-  ,  anadian  mills  ‘®''  l>a-s  not  got  beyond  individual ! "f  ’haMt  was  quite 

P  J  t  I  I  *•  o  gan  to  feel  the  effect  of  revived  ^®‘  f.,,mmi,ted  to  the  existin''  price  of  «Pcculaton  here.  It  has  not  been  P''®PU*'®^  *'”•  a  suitable 

Producers  of  Insulating  Board  "land  and  we  can  definit^y  date  the  !  ,,  ‘^”n"s  tKgh-  Kor  has  I  nie.ans  could  be  dLscovered.  I 

Seek  Protection  Against  thotl®”*  ’he  po.ssihility  of  an  up-  aPPleation  been  made  lo  the!  rhlcago  Plan  Suggested 

Growing  Competition  „„  ’’evtsioil  in  the  price  of  news-  !  4=  o  1e<==  amatle  „,eaB.,re  .hnn  .hei 


Chiragfl  I’lan  Suggested 


Hnvornnient  Is  Itlanied 
I  "Milling  conditions  continued  to 
;  be  very  nnsatisfuclory  during  t'lo 
■year.  The  Government  mainiaif.ed  | 


EARNINGS  RUNNING 
CLOSE  TO  RECORD 

Expected  to  Show  in  E.\cc$s  of 
$3  a  Share  on  Old 
Stock 

SALES  UP  SHARPLY 

Toronto  Ruroau  The  Financi.il  lini^s 
Toronctu- -Salt's  and  rjirnin^'s  i')f 


throwing  Competihon  ,an  supply  v^hat  we  are  selling,  but  ?SfpievaM;^'.'"rnp-U^^^^^  it  a  less  drastic  measure  than  thejihe  price  of  ,  anadian  whea.  m  f- 

FXrHAIWrF  A  FArTrtP  remains  that  generally  we  L^ls  appears  lo  depend  on  three  ''’atural  I’rodncls  Marketing  Act,  I  ®''®atlon  of  a  wheat  board,  which  above  the  level  at  whicji  other  coun-  f  anny  1  armei  (  aiidy  .shop.s,  inc  .  arc 

tl-ACnAIYLil:.  A  rACiUK  have  had  a  larger  share  of  the  de-  -jternative  devplonmcnts  -n  a^rec  inquirlo.s  made  bv  The  Financial  !  "ould.  presumably,  place  the  hand- 1  trios  were  willing  to  seU  that  export  rimning  well  in  excess  of  those  in 

..  ..  T - raand  than  other  countries.  The  ment  between  the  newsnrin/uroduc-  Times  elicited.  ‘  fin?  of  “>•  Prain  Into  government  j  flour  business  was  only  possiole  tv  any  year  of  the  rompanVs  historv 

A  brief  has  been  submitted  by  Can-  three  basic  industries  mostly  affect-  prs  and  the  nublishers  on  a  more  The  offriai  view  at  the  rmital  is  ;  f’ands,  the  imposition  of  trading  res-  a  limited  extent,  and  then  a,  figures  ,,,p  p^ppptjon  of  ih-j:'.  Tlie  Fln- 

coian  manufacturers  of  insulating  ed  are  lumber,  newsprint  and  metal  j  ,easonable  price,  financial  inabilitv  that,  in  the  fir.st  instance,  a  iemedv  ;  "'®  W'nnjPeR  ma 'bet  which  showed  .serious  losses  to  the  ';,ncial  Times  is  tnfotmod  by  an  offt- 

•  ’.  iff  in  r*'®  mining.  ;-af  the  recalcitrant  producer  to  fulfil  for  their  plight  lie.s  within  the  power  ; ^^®®®  a'  (  hlcago  [mills.  clal  of  the  company.  Sale.s  in  No- 

i-  irr  on  importations  or  cork  ror  -Revival  in  1933  was  confined  to  its  obligation  to  maintain  the  $i0  a  find  opportnni,  ot  the  leaders  of  the  '  (Continued  on  page  3,  (Continued  on  page  8>  t  veinber  and  December  will  determine 

these  three.  Therefore  a  year  ago  we  ton  price  throughout  1935.  or  inter-  indu.siry  itself.  Indirectly  the  fed- .  - - - - -  *"  '“’’Kp  degree  the  net  profits  for 

Ii  m  ''’®*'®  ouxiously  watchiug  to  see  if  vention  by  the  government.  eral  government  has  been  much  J*  1,  he  year  emling  December  31.  but  if 

I  aTiufiiar.  hi.iisin^  f**®  *'e''fval  was  extending  to  other  The  first  of  these  three  bardlv  an- 1®’'’'*®®’^  the  over-expansion  and}  I  business  during  those  two  months 

lu.ii  Vocoei^'tpH  °fn  thp*^  iudustrles.  That  is  exactly  what  we  pears  a  possibility  in  the  light  „f  colltpsc  of  the  Industry,  jf\  I  SC  Iff  c/lC  Ms  ICC  Of  OKCC/Cf  Reaches  the  sarno  level  attained  In 

'  Ho/npp  in  tnf  arp  I’^vc  found.  The  improvement  has  fhe  preset  attitude  of  the  AmeHcan  I  the  .share  of  .he  blame!  WW  t  rs  »  -  •  r>  •  "®'  ®’t'-niugs  will  exceed  $3  per 

I- iPi-natiifiial  Fibre  Hoard  T  td  broadened  to  our  secondary  or  man-  Newspaper  Publishers'  \ssociatioii  jfof  the  loss  of  hvestors’  money  has  :  r  iHimm  OTQ  **'®®i* 

iiianSrels  0*1' ’’facturing  Industties.  notably  the  Vhrs'ernd,  it ““"al^d'tra  d^^^  nCipS  rVOaUCllOTl  Sa  es  for  9  are 


EXCHANGE  A  FACTOR 


i'oaid  Cor  an  upward  revision  of  the 
li-.riff  on  importations  of  cork  for 


ipcpni  vears  to  thp  dpfrinipnt  "^®‘®  auxiousty  wuicmug  10  see  n  veniion  oy  lue  goveinmcni.  erai  government  nas  oeen  mucii  ex-'  •  •  «  r%  • 

ranadian  building-board  nroduc-  ^*‘®  ®**®°‘*‘“*  ®^®*'  The  first  of  these  three  hardly  ap- 1®®®'^®*!  hy  the  over-expansion  and  t  fT  f  M  m  CkT  Si lUPT 

'll  Associated  ht  Xo?ea  for  ■^’**®*  ’^®  pears  a  possibility  in  the  light  of  hfhsequent  colltpsc  of  the  Industry.  ffl  CfIC  1  Ut  hJglUC  M 

ihis  cliange  in  the  customs  tariff  are  ’*’*'®  i«>P®®y®a‘®“t  has  the  present  attitude  of  the  American  land  some  of  the  .share  of  .he  blame  WWW  O  1  17  • 

I  .ternatioiial  Fibre  Board  Ltd  broadened  to  our  secondary  or  man-  Newspaper  Publishers'  Association.  If®®  ”’0  loss  of  mestors  money  has  :  M^Yr^Htinrl  f%n  tLUTnil 

iilanufaeurers  of  “'Ten-TeBt’’’  Build-  a®'tahly  the  The  second,  it  is  indicated,  is  a  dis- jh®®"  shouldered  on  the  O.  tawa  inin-  M  MsUfJO  M  f  4/tIClCCcLf  f  I  ffCi 

■-  ProduciJ  tinct  po.ssibllily,  more  especially  if  isUT.  whether  justifiab’v  or  not.  '  - 


ill--  Producis  Ltd.;  and  Alexander  automobile  industry.  — |  1 84  iifi8  “SS  iii-iined  in  19’'i 

Murray  A  t  o.  I.td  .  subsidiary  of  Do-  Also  It  has  conttnued  in  Canada  the  ex, sling  discount  on  the  V.  S.  The  industry  having  so  far  ta'lcfl  Qne  More  Sooke  in  the  Wheel  of  Fortune  df  Canada's  a-, 

imnioti  Tar  &  Chemical  (V  lAd.,  "’•h  minor  reactions  in  face  of  a  dollar  in  relation  to  Canadiiiu  funds  to  co-operan  in  such  a  way  a.s  to  more  opOKC  OT  ine  or  ronunc  oi  v.-aiiauo  a  j  'Ihree  new  siore.s  were  lecoutlv 

Mliicli  nets  a.s  agent  for  Canada  of  worsening  of  conditions  ia  other  continues  or.  as  is  possible,  goe.s  provide  the  basis  Air  recovery,  the  j  Mineral  Industr'V - Conditions  in  Various  'added.  Iiringing  the  total  now  in  npe^ 

iK.nnaeona  Paper  Co.  Ltd.,  manufac-  countries.  Our  mining  is  .still  going  higher.  in  this  connection  it  i.i  next  step  should  tc  taken  by  the  ;  ration  to  itiS.  as  enmpaied  with  ),y 

mm  CI  S  of  “Donnacona’*  board.  'iP  steadily.  Apart  from  Canada  tlic  itointed  out  that  the  banks,  with  a  two  provincial  govet  nmenis  mainly  ‘  l-«inps  Ixevieweu  ,^MTroa  oponiU’d  ;U  (no  end  of  i 

]i  is  pointed  out  in  the  brief  that  Scandinavian  countries  arc  the  material  interest — bolh  direct  and  conctrued,  according  lo  the  view  ^  ^  l^ricos  havi*  lu'on  mainiainod  at  i''> 

iheso  Canadian  companies  represent  brightest  spots  on  the  world'.s  indirect— in  the  well-being  of  the  i  here.  If  they  al.so  fall,  and  appeal  :  By  CHARLES  CAMSELL.  B.A..  M.  D,  I'ciils  per  pound  or  ..0  cent'*  pei 

uixestcd  Canadian  capital  aggregat-  economic  map.  But  Canada  leads  in  rcwsprlu,  industry,  are  unlikely  to  ;  is  made  to  the  federal  government  Deputy  Minieter,  Dep.xrtnien,  of  Min.,  j.mind  on  orders  ot  two  pound.-  and 

inv  fipproximatcly  |6,000.000;  that  revival.*'  deal  Bympathctically  with  a  company  ' on  ihe  ground  that  ihe  matter  has,  Mitifher  silver  prices  have  paved  the  wav  for  substanflallv  invronsrd  r<unp<in\  las  a  >rsi*i  >o» 

C  .port  markets  are  essential  lo  the  -  which  deliberately  wrecked  wliat  ap-  ;  h®®®“'®  ®»®  j  earnings  for  companies  producing  silver  eiiher  as  an  ancillary  or  a  prlmarv  ' 

' 'irCiNnl  of  the  industry  that  efforts  ..C  n...:..,...  !  reared  lo  be  a  likely  opportunity  for  :  I'orii.  then  bin  not  till  then— will  1  ,  ,  .  ,  ,  ,  .iiisitig  tiom  opiianon  01  mi.  .on 

lo  build  up  these  export  markets  ,  ^  1'’®“®®  f®®  I*’®  n®wapriut  opera-!  (Continued  on  Page  3.1  con.sidcratton  of  a  resumption  or  an  enlianeemen,  of  f..o,,o„ar>  eo.ie  of  Hie  MCI  Im.  li.s 

>  oj.st  depend  upon  profitable  opera-  *®  Maintained  tors.  Government  intervention,  (he  - -  activities  in  arca.s'  forced  to  abandon  or  to  curtail  operations;  and  for  ;i  .leiieliited  iiml.'r  iiie  MtA  due  lo.th- 

tions  in  the  domestic  market;  and  I'he  volume  of  business  in  general  jtiiird  alternativo.  would  only  he  ;  _ ^  *  ...  fkfififv  decidedly  brighter  outlook  in  tiie  Great  Bear  Ltike  field  whore  aciivitic.s  tiigti  iiiort.ilii.v  ^  of  <'and>  lomp  'ni.'s 

it'ai  imports  of  cork  insulating  nia-  has  \ieen  well  maintained,  and  Can-  isought  as  a  last  resort,  as  the  '’®"-s- ‘  Klj  f  AIM  IIU  KM  H  |c  have  steadied  to  ore  devolopnienl  campaigns,  l.ast  hm  by  no  means  least  1  niied  State;;  .turmg  ilie  pa..i 

.(.rials  are  having  an  increasing  ef-  ada  has  entered  upon  the  last  quar-|  print  eoinpanic.".  would  not  welcome  :  lUVl  Aj/llli  111  ULlLlIt  i,  has  provided  an  incentive  for  tlie  eontinuatioii  of  operations  in  ATikoii  year,  uliieli  lias  redm-ed  Hi.'  iniini’e- 

teei  upon  domestic  operations  of  the  ter  of  the  year  with  conditions  in  1  such  a  development  any  more  ilian  ;  p  4  I  pn  fkT  /v*|r|i  4  fif/k  'vhere  production  has  been  falling  off  .sharply,  due  to  years  of  low  silver  1  of  eompetiiors.  l  lasieni  store- 

I  anadian  insnlaling  board  manufac-  production,  distribution  and  con- j  would  the  IJ.  S.  publi.slier.  i  V/IImV  IIU  j  IIU  I  A  |/||  I  !  prices  rather  than  to  a  depletion  of  reserves.  Tlie  ri.se  in  the  price  of  sil\ er  '  H'®  ®o"'l'aii;  in  Nyv  Veil,  and  i.' 

Mirers.  sumption  distinctly  better  than  dnr- I  Tli®  tliicat  of  esiahiishment  of}  UillJljL/  lil  vli  1  mil  V  '  is  one  more  spoke  in  the  wheel  of  fortune  of  Canada's  mineral  industry.  '’’w  i.ngian.i  Matt  n  tiave  -m-wo.  tie 


iveinbcr  and  December  will  determine 
In  large  degree  the  net  profits  for 
jtlie  year  ending  December  31,  but  if 
I  hiisiiiess  during  those  two  months 
!  icaclies  the  sumo  level  attained  In 
19:53  net  earnings  will  exceed  $3  pet- 
share  on  the  old  common  stock 
'  Sales  for  1931  are  estimated  a,  $4.~ 
000,090  but  may  exceed  Hie  pe.ak  of 


M  liicli  .acts  a.s  agent  for  Canada  of  worsening  of  conditions  in  other  continues  or.  as  is  possible,  goe.s  | lirovide  the  basis  Air  recovery,  the  j 
iK.nnaeona  Paper  Co.  I,td.,  manufac-  countries.  Our  mining  is  still  going  j  higher.  in  this  connection  it  i.;  |  next  step  should  to  taken  by  the  ; 
Miiers  of  “Donnacona”  board.  np  steadily.  Apart  from  Canada  the  1  pointed  out  that  the  banks,  with  aiiw-o  jirovincial  governments  mainly! 


Mirers.  sumption  aistinet.iy  nerter  man  dnr- |  >  nv  luii-.o,  .h  i'>i.iini.--ijuieiii  j 

The  hulk  of  the  cork  insulating  ing  the  previo-iis  two  years,  accord- |  newsprint  inills  in  the  Soutlierti  j 

Tiaterial  imported  into  Canada  cm-  ing  to  the  Bank  of  .Montreal's  i ''^lotos  and  Southern  jack-pine  as  a; 

ii-jates  from  Spain,  and.  in  addition  monthly  letter.  While  crops  the  I '''’”®®®.  o*^  ®”w  niaierials.  remains  a  ; 

IK  Other  advantages  over  Canadian  fContinued  on  natje  st  potential  rather  than  an  irnmiiieni  i 

iieuiating  boards  in  the  matter  of  _ }  _  threat,  as  many  serious  problems 

price,  the  low  levels  of  the  Spanish  worked  out  before  | 

pe.seta  in  relation  to  the  Canadian  ^heTWlTl  Williams  tO  ®  pro.!®®*  on  any  large  scale  j 

e!(jllar.  lias,  in  recent  vears.  permit-  qw  D  m.m.  D  tm.  '’®  oio<l®  possible.  It  is  si  ill  , 

Kfi  importers  of  cork  insulating  nia-  JllOW  tSetter  /CeStflW ' '>o"btfu).  as  a  matter  of  fact,  whe- ^ 
ici'ials  to  undersell  the  Canadian 
hoard  mills  in  the  domestic  mar¬ 
ket. 


SALES  IN  ONTARIO 


i-^mps  Keviewed  .':i(iros  oper.-ileil  :tt  the  end  of  19.33 

- - -  I’riees  ha'c  been  mainlained  at  09 

By  CHARLES  CAMSELL.  B.A.,  I.L  D,  ('Cllls  per  iioiitld  or  >0  eenl-*  pei 

Deputy  Minieter,  Department  of  Mint,  (lOlind  oil  orders  ot  two  ,(01111(1.-  atifi 

Higher  silver  prices  have  iiavcd  the  way  for  substantiaily  increased  romii.in.i  has  ahnoibed 

*  tlie  Increase  in  costs  <«f  ni.imifaclnre 

earnings  for  companies  producing  silver  eiiher  as  an  ancillary  or  a  prlmarv  Mm  Mi,in  optM-ation  of  ilie  con 

metal;  for  the  serious  consideration  of  a  resumption  or  an  enhancement  of  fcciioitary  code  of  tlu'  Mt.X  Imi  ha-; 
activities  in  arca.s  forced  to  abandon  or  to  curtail  operations;  and  for  ;i  iieiietiiti'd  iindi'r  ilo'  NBA  due  i<).th(- 
decidedly  brighter  outlook  in  tiie  Great  Bear  Ltike  field  where  aciivitic.';  I'igti  iiiort.ilii.v  (if  cand>  lomp'nics 
have  steadied  to  ore  devolopnienl  eamiiaigns.  l.ast  bill  by  no  means  least  tlie  I  niied  State;;  (tilling  ilic  i).''.''i 
it  lias  provided  an  incentive  for  tlie  eontinuatioii  of  operations  in  ATikoii  year,  uliicli  lias  n'duccd  liic  iniinl’c- 
where  production  has  been  falling  off  sharply,  due  to  years  of  low  silver  lOf  eomiietiiors.  1, astern  -.lore- 

prices  rather  than  to  a  depletion  of  reserves.  Tiie  ri.se  in  the  firice  of  sil\ er  '  ij’®  compaii'  in  .NCiv  X  ork  ami  'lie 
is  one  more  spoke  in  the  wheel  of  fortune  of  Canada's  mineral  industry.  ''■e"  I.nglaii.l  Siati  s  have  sticwn.  tie 


ily  letter.  While  eropi 
fContinued  on  page  8.) 


doubtfu).  as  a’  maftcr  of  fact,  whe-  during  SepU‘mber  stalled  more  than  ll?  «  f®')-  weeks,  j  reach  the  lovcis  en.ioyed  tu  tor  ,1. 

iher  new.siirint  made  from  southern  $,(  000,000,  an  increa.se,  of  SSOO.OOO  in  ptoduction  decline  of  eight  vc.irs  ago. 

'and  the  discontinuance  ol  operat tons  I  ,  lulerosted  Observer 


; -  I  cUTe'TX  wiire  er'hr'^^^^^  an  increa.se,  of  $800,000  I ———— 

he  annual  report  of  Sherwin- ■ -l; '^-P  “® ,  I  oi'  ht-  1»®®  ''®p'  ''^■®®  '  of  many  properties  soon  followed,' 

W  dliams  (  o.  of  Canada.  Ltd.,  for  the  V®’'  'P'®7  *  anadian  tnoiistiv  ,  teniher.  1933,  according  lo  L  G.  j-r,,oso  who  held  hones  that  the  sitmi- 1 


l.irPROVKMENT  FOK 


ous  threat  to  the  Canadian  industry.  ,,, 33  ae(.„rding  lo  K  G  1  P®®P®®Hes  soon  followed,'  , 

I  nmediate  sources  of  newsprint  .sup-  o,"e  ,e  ’  liattor  commissioner  for  the  ' who  hold  hopes  that  the  sitiia-  j  <  anada  s  part  in  Ihe  ri.se.  l!  (.,;;  i; 
plies  other  than  Canadi.an  are  con-  „  J  11, p.Ja  ,m„ors  temporary  in  cliaracter  ;  important,  cannoi  lie  roganlcd  :m 

fined  to  the  Seandinaman  counfrios  Lmunted  to  $1,459,000,  a  deollL  of  j '  "'t'' 
and  it  IS  pointed  oiU  tfiat  additional  .  ,  ner  cent  from  the  vtenlem  :P®“®  leccssion  followed  piit  c  rotes- 1  one  ot  tlie  pnneipal  active  and  po- 

rupplios  fi-ou,  tliisdiree.ion  are  dis- |  IMrtmaro./  $U:^.00,r S j  "S  X  prw‘^  suS- "I '  "’"'"h  "“t 

tinctlv  limited.  f  •  i  i  r  i  ii«-  l9->3.  the  piice  ot  stive,  leaetietl  a  minion  has  been  a  keen  observer  ot 

In  'meeting  Hie  prolest  of  the  a.  I  ,'''®®.‘‘®®PP“V” .  ..  low  of  26  cents  an  ounce.  That  the;  events  which  liave  eiihtiinated  in  Hie 

\  P.  A.  to  his  fir:;t  aiinoiinecriienl  '  -Now  licensees  will  he  issued  on  , No- j  white  metal  has  sineeiri.se.  Cobalt,  for  Iweniy  years  the 


re  spoke  in  the  wheel  of  fortune  of  Canada's  mineral  iuduslrv.  N'  w  I.nglaii.l  Siati  s  liavc  (  ticwn.  tie 
.  grealost  iiiipruvcMienl  in  tiii  -im  ;s;=. 

J  c\.  Some  eight  years  ago,  siiviT  pro- ■  of  Hie  United  Stales  Governmenf  in  :^;nii.s  li;i\c  ticcn  ' ncr.il 

Increased  $800,000  to  Overlduceis  tlirouglimit  tlie  world  were  1  setting  Hie  price  of  silver  at  50. 0|  iiM-onghout  Hm  numcroii!;  units  cf 
$2,000,000  in  September  |  placed  in  a  crilicai  position  b(-  the!  cents  an  ounce.  Is  a  fiirilier  imnur  ,iic  cliaiii 

Compared  With  1933  'decision  of  the  Indian  Commission  to  |  tant  step  toward  Hm  goal,  and  in-  ,  ,5r„,„|cr  Market. 

_  _  place  India  on  a  f;nld  basis.  1  he  i  dicalions  an*  that  fiy  operation  of  ,  i  j 

Toronto  Bureau" The^Financloi  Time,  '  "ff®®*  ®'®?'t®'®-  S'lver  price  quo- 1 11,0  Ctlilod  Stales  Silver  I'i,reha;-(  co'nn  io^^^  ale!!-' 

,,  ,  XX  *  •  ■  tations  toppled  from  the  70  cent  le\ol  '  Act,  silver  prices  will  t'vontuallv  ^  ‘  '  iiir  <  <  nniu  ii  s  uim  .  '  ' 

lorcmto.-  Beer  Sales  tn  Ontario  ,  ^nv  weeks.  :  reach  the  lovcis  en.ioyed  prmr  the  J'''®  •'•'ois  and  I  P  O  <  .mii.-r 

irtailracnts  in  production  decline  of  eight  years  ago.  pic.-ulciii  "I  hi'  (oinp.iio  m  icdm 

scontinuance  ol  opcralious  Canada  Interested  Observer  ,,f  i.so.noo  sliares  to  A  W  I’m 

properties  soon  followed.'  ,  , v .  v  n,. . 

>  hold  hopes  that  the  sitiia- j  Canada's  part  in  Ihe  ri.se.  H(ii;;ii  I'.'',  i  "ui  i"^r  i  iii^i  i.. 

_ _  .  •  1  .  1.  .  .  ,  Idiick  lit  .--tock  will  tie  di.-;, riliiited  in 

temporary  in  .  haraciei  ;  ,„,poriant.  cannoi  lie  regarded  a:'  ,|ic  l  iiiicd  Slates  and  l  atiada  Sale 
ned  to  disappointment  as  |  constituting  a  ma.ior  facior.  yet.  ;i.-;  ,,,csc  shares  will  not  increase  Hu¬ 
ssion  followed  price  rceos- 1  one  ot  Hie  principal  active  and  po-  pHi.o;),,  sliares  of  issued  capital  of 
in  the  early  months  of  ;  tential  p'odtieers  of  silver.  Hie  Du  (  ,.mp.inv  hni  is  expected  i..  add 
price  of  stiver  reaetied  a  minion  has  been  a  keen  observer  "t  ..  o,,,,  sliarelnddors  to  the  pr(\seni  (it'o. 


Business  of  H.  Simon  &  Sons,  lAd..  ui‘  Aovoinoer  i5th  next,  is  expecuu  \\  uiw  muL  .lAiuit.wi  .w  ,  -  froui  tne  beptem- '  until  in  tii«  /i^iriv  Tii/inni«  *  *  i  i  ••  m  .i  \\ 

rcponed.ohavebeennaa'more  lo  show  a  sound  improvaime^t  s^Mos  from  tins  direei ion  are  dis- 1  «alos  !  i 

active  scale  this  year.  From  now  ®o®> mm'  the  preceding  V®’i®-  '‘7''''  i  "  ,,c  r, roles,  of  the  \  ! low  of  26  cents  an  ounce.  That  the  i  "vent  ”  which  ^ 

until  the  end  of  the  year  is  th«(  com-  /'®‘  ,(“’'his  fiilt  •Hinoimccrneni  '  -New  licenses  will  he  issued  on  No- j  p,,,oo  „f  t,,c  ,vhite  metal  has  since  |  rise  ‘  Cohalt  for  Iweniv  vears  Hu 

oany’s  big  season,  and  with  the  ^  ,  ;>®  b^^^  peu-,N  ,,,Vv:Urint  situtS  M  ^  b®®n  restored  to  something  ap-  py^'o  of  the  w.Irld'.s  sHvor  pi-oduelrm 

iain  for  Hie  full  twelve  niontlis  is  !  ptovemen,  during  the  current 


Sion  tirovisions.  to  $13  9''X  :  "O  Hie  newsprint  situation,  premier 

Prospects  are  for  a  eo'ntiiim'd  im- i  T  aseliereau  of  Quebec  slates  that,  to 


Ii  is  expected  that  the  splitting  of 
iIk  ;-.liares  and  Hie  distribution  of 
mmli  a  lar,ge  block  of  slock  will  Im 
prove  Hm  marki-t  for  Hie  sliarc;; 


Index  on  Back  Page 


with  general  conditions  on  the  uji- 
ircnd,  and  a  con.siderable  volume  of 
deferred  paint  and  varnisli  business, 
especially  replacement  and  repair 
v.ork,  likely  to  be  fortlieoming. 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 

Convertible  Fifteen-Year 
4%  Collateral  Trust  Bonds 

Due  .luly  2nd,  1949 

• 

Bonds  may  be  converted  into  Com¬ 
mon  Shares  of  the  Company  at  the 
rale  of  $25  per  share  (equal  to  40  shares 
per  $1000  bond)  up  t  o  July  2nd,  1941. 

Price:  At  the  market,  to  yield 
about  4.57% 

• 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  We«t,  Montreal 

Brnnrhes  in  nil  t.hn  principal  ritien  of  Canatla 


;  CANADA  BISCUIT!: 

I  Newr  Control  Working  on  Recr- 
j  ganization  Which  will  Involve 
I  No  New  Financing 

;  Announcement  is  made  that  good 
:  progress  has  been  made  by  the  new  ^ 

'  interests  in  control  of  Canada  fiis-  j 
I  euit  Co.  Ltd.,  in  the  working  out  of  j 
'a  plan  of  reorganization  for  the  com¬ 
pany,  and  that  it  is  hoped  to  submit  j 
a  final  plan  to  an  adjourned  meeting  j 
lof  bondholders  before  the  end  of  the,; 
i  I  resent  year.  It  is  expected  that,! 
v  heii  the  reorganizatiou  is  eonsum-  ; 
i mated,  <!'onada  Biscuit  will  be  able} 

I  id  carry  on  without  recourse  to  new 
financing. 

Nathan  Cummings,  controlling  di-  ; 
rector,  has  made  an  intensive  sur-  ; 
i  vcy  of  the  company’s  plants  at  ,Monc-  i 
Mon,  Ixundon,  Montreal.  Wiantpeg,  j 
land  Edmonton,  and  of  hraiiche.s  at 
j  Saint  .lohn,  Ottawa.  Toronto.  Saska-  ; 

:  toon  and  Calgary.  These  inspections  , 

,  have  been  thorough  and  have  brougiit  ; 
'out  much  informuHon  and  data  per-; 

,  raittlng  closer  co-ordination  of  the 
i operating  units,  fresh  economy  and' 
'mote  intensive  production  and  sell- J 
;  Ing  effort.  Clarkson.  .vIcDonnld  K  j 
Currie,  auditors,  are  bringing  their 
I  work  to  an  end,  budgeting  the  bust- ! 

I  ness,  primarily  in  relation  to  a  pi  o- 
!  per  burden  of  fi.xcd  charges  Hiai  | 
jv  ill  provide  a  workable  basis  for  j 
tiie  company.  i 


I- . .  . . .  I  eci-uco  along  won  silver.  'oii';,iv  v;i>,,iw  Inc  -iik,  I  iiira  Srroni 

:  fruition  of  Ihesc  efforts.  The  action  isnlidaled  Miniug  and  Smelting  Com  !, 'andv  Siiop.s  I.iJl  .  cont  rol  of  both 

-  .  -  -  ...ipauy.  the  Fnipire's  leading  silvm' '  conipanies  is  licid  by  F.  1'.  O'Connor 

■iMMHKKviMUHMMMMHMaMHiHMHHi  (Continued  on  Page  3.)  tContinncd  on  giagc  8) 


On  November  1st 


Holders  of  Victon'  Bonds  who  did  not 
convert  their  Bonds  into  the  new  1934 
Refunding  Loan  will  receive  iheir  principal 
on  November  Ist. 

To  assist  in  the  problem  of  reinvestment 
of  these  funds,  w-e  have  prepared  a  special 
li.st  of  Canadian  Government  and  Corpora¬ 
tion  Bonil.s  at  prices  to  yield  from  3.509f 
to  7  50(5^.  This  list  affords  a  selection 
suitable  to  the  requirements  of  every 
investor. 

Write  for  Special  Bond  List. 


Wood.  Gundy  &  Company 

Limited 

Toronto  360  St.  JameB  Street  Vancouver 
Montreal  Montreal  New  York 

Winnipeg  Phon.s;  Harbour  21.11  London,  tng. 


McFarland  Forecasts  End  of 

Wheat  Stabilizing  Operations 

Winilipp,,  Biirr.iii  The  l-'llKincial  Time, 

\\  innipeg.  -  ■  Tlie  annonnccnieni  ii  was  a  naiional  duly,  “f  took  on 
made  by  .Tohn  V.  Mrl'';irl;md  of  Hie  work  for  a  year,  then  I  con- 
Wiiinipo.g  to  iIk'  effect  tli.il  lie  anii-  iiiiuod  for  otliei  years  li  may  run 


cipated  his  K'lin'iiient 


anoHier  vr;ii.  1  may  hi--  mis- 


manager  of  the  Canadian  Wlieai  Pool  laki-ii.  tint  T  don’t  think  II  will  be 
(liiriii!'  Hie  (onrse  of  the  next  ye.'ir  iiiore  Hian  anotlier  year.''  mincluiied 
wa.s  highly  interesting  news  to  Mr.  .Mel’arland. 

\Ve;;tcrn  Canada.  His  renuirks  madt;  n,  ......u  .  i-. 


Ii('f(>rc  Hie  Manitoba  \Vtie;ii  I’ool 
annual  iiieeHiig  were  interpreted  to 
ine.'in  itiat  lie  tn-lieved  tlie  govern 
men,  stahili/.itioii  operations  would 
not  lx-  neeessarv  after  tliis  ,Mi;ir. 
When  iii.s  joi>  is  Hins  eomph'led  Mr. 
VfeFarland  apiiarenily  |ire.sumes  to 
retire. 

Given,  what  .-ii  Hie  nine  wa.s  re- 


s  to  Mr.  .Mel’arland. 

Heiiefils  of  Guarantee 

Tool 

ted  to  ''.loeiilarlv.  Mr.  McFarland  .-iltuded 
ixern  suspicion  at  his  appoiiutneni  to 
would  '**®  l*'>'d  bc(au.';e  b('  lind  ben  so 
(■lo.s('  lo  Ilie  Grain  Hvebaiige  in  his 
■(I  Mr  former  grain  association,  bill  added 
les  to  Hi:it  wlieii  In'  .-issumed  bis  present 
•task  lie  itiouglit  he  was  working  for 
i<  re-  Hie  eountry.  "1  did  not  eonstder 


Given,  what  .-ii  Hie  nine  wa.s  re-  ((’(o'".’.  i  >oo  >  (>ij.'(((«  ( 

garded  as  one  of  Hie  most  di.-;agn-e-  "liellier  it  wa.s  for  the  poo!  or  the 
ahit-  and  thankless  jobs  ii  was  in  i  non-pool.  '\Iy  only  object  was  to  do 
the  iiowt-r  of  the  government  to  whatert-r  miglil  be  bc.-st  for  the  roun- 
nffer.  .Mr  Mel'arland,  like  ('ineinu- i ’®9  •'  "hole  Whether  we  will  be 

tns  of  old.  left  Ins  plow'  and  assumed  jsueeessfni  or  not,  1  do  not  know,  but 
iiiet:iioria!  (lowers  over  Hie  wheat  Hierc  is  no  doubt  that,  had  not  the 
pool's  selling  otieratlous  with  a  su r- ;  tf®nnett  government  clrcn  the  guar- 
Plus  of  whea,  to  di.spo.se  of  which  i •'‘"'''®  the  time  ;iud  continued  that 
hung  like  a  pall  over  the  markets  of  Kuarantcc.  one  of  two  things  would 
ihewdild.  He  assumed  these  duties.  haiiiieiied.  Either  there  would 

he  related  to  his  Winnipeg  audience  have  lieen  a  lot  less  wheat  grown 
last  week,  because  he  had  been  told  (Coutiuued  on  Pago  4.) 


THE  FINANCIAL  TIMES.  MONTREAL. 


6 


ujf  i 


overing  Canada 


.  and  Knowing 


Conditions. 


MODERN,  EFEICIENT  BANKING 
SERVICE  ....  the  outcome  of  ii6 
years* succesf/u/  operation. 


POWER  SEPTEMBER  JErimnDcn 

GROSS  UP  15  P.C.  =  ,  AT  HIGHER  LEVEL 

%/•  *  V  •  jj  iniiiion-ton  increase  ove  last  year.  . 

-  . . .  according  to  Sir  .Xewon  Moore,: 

Net  Increased  From  $219,366  Dosco  president.  The  v.lue  of  the  Reports  $1,43S,170  as  Com* 
in  1933  to  $230  480  in  shipment.s  was  from$]2.noo,ooo  pared  With  $1,388,933 

1934  to  $15,000,000  he  said  hee.  ,  in  1933 

The  head  of  .Nova  Scoia  s  great-  i  _ 

-  -  est  indu.stry  was  in  the  apital  with  I  ..-A  iM^nr<  * 

OUTPUT  13  P.C.  HIGHER  I  H.  .1.  Kelley,  vice-chaii'nin  and  gen-  i  GROSS  ALSO  INCREASED 

- -  -  I  eral  niana.ger  of  the  corp<raliou,  and  '  - -  j 

Canada  .Northern  Power  Corpora- ;  the  party  included  DonaB  G.  .Mun-  Brazilian  Traction,  bight  &  Power] 
ion  renori.!  of  i  Pr  in  • vice-president  art  general  | Company  reports  higher  earnings  for  I 

Zo  ™  S'.  I.,  /r»  ;  '..•."..for  or  .he  Montreal  CoKe  end  fc,p«mber.  Ihl,  botnB  ,be  .ourrh 

'.irnings  for  the  nionili  of  Septem-  •^Janulacturing  t  ompany,  lluccessive  month  in  which  net  ex- j 

-er  when  comp  lied  wiih  UiV-same  Sir  Newton  expressed  appreciation  ! moded  that  of  the  corresponding; 
.  .  ,  *  for  the  assistance  extended  the  in- |  period  in  the  previous  year.  1 

Ooss  oarnin-^  to,  ilio  rnonih  to- '  Federal  Government,  j  Gross  for  the  period  at  $2,%77J24 

•ilierV  tUT'"-,./ ineiP'ise  of  <is-'  States  that  his  firm,  jihowed  an  Increase  of  $226,855  when  , 

;-5  vn  the  eioU  m  I ‘‘“J?'".  I?'’”?'  ;««“Pared  with  September  1933.  Ex- j 

a-  ’  Scoi  a  [  pgnses  were  $180,618  higher  at  $1.- 


in  1933  to  $230,480  in 
1934 

OUTPUT  l^P.C.  HIGHER 


Dominion  Coal  Shippdl 
50 '~f  More  Coal  Tii.-^  Year 


'BRAZILIAN  NET 
FOR  SEPTEMBER 
AT  HIGHER  LEVEL 


Canada  .N'orthern  Power  Corpora- 
tion  reports  inerea.ses  of  I3'"f  in 
power  output  and  15'"1-  in  gros.s 
earnings  for  the  niontli  of  Septem¬ 
ber  when  compared  wiih  the  .same 
period  last  year. 

tlro.ss  earnings  for  the  month  to¬ 
talled  $3.57.716,  an  inerea.se  of  s'lS.- 
3:35  over  the  cros.s  tor  Sctitoniber, 
1333.  Operating  expenses  at  .S137.236 


pared  With  $1,388,933 
in  1933 

GROSS  ALSO  Increased 

Brazilian  Traction,  bight  &  Power  | 


BANK  OF  MONTREAL 

Established  1817 


■”  -  -  •  1  coal  this  year  than  ever  before.  $11,242,554  leaving  net  earnlnes  at  Ht- 

vero  .>o.,»ll  higher,  due  large  %  i  expected  they  would  utilize  187,00' 1435170  against  $1  388  933  In  the 
luroliase  of  power  and  increased  ;  compared  with  100, "00  I  "O' i  same  month  last  year 

axes  and  maintenance,  the  t  on,- ,  ^  Xr  toe  first  nnl  months  of  1934 

lany  points  out.  Net  earnings  for  !  _  iirsi  nne  montns  or  iJdi. 


COTTON 

FABRICS  &  YARNS 


Ba.sic  raw  materials 


tor  many  Canadian 

Industries.  i';'.,.'  ''  •' .  ;’1'|  | 


5!:e  month  amounted  to  .?2".0,480  us  |  ___ 

.  3/rr“r'o,  /iuo.  "'.'MONEY  IN  WEST 

FASIFR  RFfAIISF 

framings  amounted  to  S,3,031,2<3,  an  j  I/Llv*lUUlJ 

np  rftTFR  fRrtPSi 

Operating  expense.s  at  $1,032,8251  vl  1/li  1  lull  vliwl  D 

were  $211,578  higher,  leaving  net;  _ 

earnings  at  $2,018.1-18  as  compared  Imnlemenl  Comoanv 
with  .«1,S79,07n,  an  increase  for  the  company 

norlod  of  $139,369.  Big  Increase  in 

Power  output  for  September  Receipts 

readied  a  total  of  44,722,031  K.W.H. ,  - 

an  increase  of  5,055,781  IC.W.Il.  over!  MANITOBA  IS 

I  lie  total  for  September.  19, '!3.  and  _ 

t.rincillg  total  output  for  the  nine  Winnipeg  Bureau  The  Fi 
months  to  389.i67.794  K.W.H.  as  ■  W  innipeg.  —  Kvideni 


"  I  net.  earnings  of  the  company  to- : 

IIMAiiri/  IM  ll/rCT  tailed  $11,697,123.  as  compared 

liilrilljl  Ini  Wlajl  $11,768,611  in  the  correspond- 

mVfilUR  III  fiuui  nine-month  period  of  last  year.: 

CACICD  DCPAIICr  a  decrease  of  $71,488.  Gross  for! 
LiAulLili  DELAUuu  the  nine-month  period  at  $22,510,047 
utiuiuit  uMViawu  showed  an  increase  of  $1,147,880. 

All  DCTTCD  ADADv!’'’*'**®  operating  expenses  at  $10,812.-' 
wl  uu  1  lull  vllwl  showed  an  increase  of  $1,219,368.  i 

The  company  points  out  that  the  | 
,  ,  ,  ~  '  D  _a  ^  (figures  given  are  subject  to  provl- 

Implement  Company  Keports  a  j^j.  depreciation  and  amortlza-  j 
Big  Increase  in  Cash  ,tion.  I 


INTER- EiWIRE  TRADE 


BARCLAYS  BANK  (CANADA) 

omUTING  UNDEB  THE  CIMADUIV  BAMK  ACT 

Provides  a  complete  bank- 
$"«  aerrlce  for  trade  within 
^  Empire.  Klenufacturere, 

!■  4  merehaale,  importere  oud 

*  ■*  exporter#  are  cordially  invited 

<ii#cu»#  their  overseas 
banking  problems  sod  to 
avail  them#elves  of  direct 
banking  facilitiea  afforded  by 


THE  BARCLAY  GROUP  OF  BANKS 

MAiirrAiNirto  ovkb  2900  offices  ai«u  triTa 
RESOURCES  EXCEEDING 
S2.500,000,«W 


Big  Increase  in  Cash 
Receipts 

MANITOBA  IS  BEST 


DOMINION  TEXTILE 

Company  Limited 

I  MONmCAL  TORONTO  HAMILTON  WINNIPEG  VanC( 


nringmg  total  output  tor  the  nine  Winnipeg  Bureau  The  Financial  Timea  - - 

months  to  389.767.794  K.W.H.  as  ■  Winnipeg.  —  Evidence  of  hot 
against  a  corresponding  total  of  (fast  Western  Canada  can  come  baU, 
319,221.720  K.W.H.  During  Septem- 1  when  given  good  crops  and  reasoi- IGrosa 
ber  190  new  rnstomers  were  added  |ablv  good  price.s  for  grain  was  pp-'$-*P- 
to  the  f  ompany's  .system,  bringing  diiccirbv  Cal  .Sivrlght.  general  salts  ;  Net 
I  lie  total  number  served,  as  at  i^ep-  nianagcr  of  the  Oliver  Farm  bqUP- : 
tember  liOth.  to  14,2.3.3  as  against  a'ment  Co..  Chicago,  who  stated  t>at ' 
total  of  i:M1f>  at  the  end  of  Septem- |  his  compan>  s  c.asli  receipts  in  WiSt-  . 
ber  last  year.  jem  Canada  was  6:)  per  cent,  impov- 

Hollowing  are  the  comparative '  ed  over  last  rear. 
earnings  statements;  The  Mtuiito'ba  nop  was  the  best  j  Net 

September  In  the.  West  this  year,  in  Mr.Siv-j 

1934  1033  Inc.  right's  opinion,  particularly  it  the  j 

:c.o„  ....  337.716  300,361  48,*  53  i  "''‘""‘PCK  ‘ii^U  ict  and  wesl  toPo.r-j... 

lOper  .exp.  .  127.236  89.995  3 7,24 1  i  lage  la  Brainc.  As  a  result  o  lliis,  I  IWH 

‘  - -  - ilie  said,  cash  receipts  of  the  com- !  If J/J 

iNrt  earn..  .  230.480  219,366  j  pan.v  in  .Manitoba  were  actuaij'  93C'r  j 

Nine  Months  Ending  September  30th.  |  above  last  J'Car.  A I 

1934  1933  Inc.  "That  doos  not  mean  we  a'c  sell-:  /li 


!  Following  arc  the  gross  and  net  | 
i  earnings  for  the  month  of  September  : 
land  for  the  nine  months  of  the  fis- , 
cal  year  ended  with  Septeraher,  W'ith 
I  comparisons:  , 


September 

1934  1933  Inc. 

*  $  » 

2,677.724  2,450,869  226,855 

1.242.554  1.061,936  180,618 

1,435.170  1.388,933  46,237 

Nine  Month* 

1914  1933  Inc. 

i  $  t 

22.510.047  21.362,167  1,147,880  ! 
10.812,924  9.593,556  1.219,368: 

1  1,697,123  1  1,768,611  •71,4881 


BARCLAYS  RAIVK  UMTTFD  BRITISH  LINCN  BATIK 

With  Over  20SO  Branrhee  la  Vlth  a#9  Bramihaa  la 

Eixitlaud  and  Wale*  Seotland 

UNION  BA.NK  OF  MA.NCBESTKR.  LTD. 

With  I6A  Branchea  tn  the  North 
af  Eaglaad 

BARCLAYS  BANK  (FRANCE)  LTD.  BARCLAYS  BAIVK  S.A.L 

15  Drenches  in  France  Branchaa  at  Rotta 

and  Algeria  and  Gaoaa 

BARCLAYS  BANK  (DOMINION.  COLONIAL  AND  OVERSEAS) 
With  Over  400  Braoe.hee  in  Africa  and  Braachaa  In 
Britiah  Weet  Indiea  Dritleb  Gniana  Eevot  Siadaa 
Palcallna  Gihraltar  Malta 


BARCLAYS  BANK  (CANADA) 

MON1REA1.  TORONTO 

214  ST.  JAMES  .STREET  60  KING  STREET  WEST 


lAKEOFTHEWOODSMILLINGCO., Limited 

^lakers  of  FIVE  ROSES  FLO!  R 

MILLS  AT 

Montreal,  Brantford,  Keewatin.  Portage  la  Prairie,  Medicine  Hal 

DMLY  CAPACITY  10.000  BARRELS' 

President  and  Menacing  Director 
FRANK  S.  MEIGIIENC.M.G. 

J  tce-Presidenf  Cenera!  Mpnager 

m  Gir  M  ACKAY.  K.G.  Directors  C.  H  <;.  SHORT 

N.JBKI.KN  .lOHN  \V.  HOBBS  lit  fill  MACKAV.  K  .C 

W  AI  TER  MOLSON  ISAAC  PITBLADO.  K  .C.  R.  W  RKFORO 

RT.  HON.  LORI)  SHAUGIINESSV.  K.C.  PAUL  F.  .SISE  (;.  W.  ALI.AN.  K.C 
HON.  RODOLPHE  LEMIEl’X  J.  W.  PYKE 

Isecretarv  Treasurer  Asst.  Treasurer 

C.A.  MacIN.VES  A.  C.  Mc.MILLAN  R.  R.  HUTCHISON 


Ciodv  ....  357.7  1  6  309,36  1  48,355:  mnlpcg  district  and  "  j  ■»  a  •*  rkPAn/V  1  llinp 

Oper  .exp.  ,  127.236  89.995  3  7,24 1  i  lage  la  Prainc.  As  a  result  o  this,  I  lUlff  Y  UL||IJ|  ff|y|#L 

- -  - ilie  said,  cash  receipts  of  the  com- !  IfJ/l  f  llu  vIiu/bIiIuLi 

Net  earn..  .  230.480  219,366  4  j  p^ny  in  .Manitoba  were  actuaij' 93'/'r  j  a  • /«ah>  •  nntnn* 

Nine  Months  Ending  September  30th.  |  above  last  J'Car.  A|  |Z|1MA  KKI  I  II 

1934  1933  Inc.  "That  doos  not  mean  we  a'c  sell-:  /lliUvlfJil  uluuu  Vvs 

Cro.s  ....  .3.05  U273  2.70o',326  350.*947  I .‘'‘.“J'^^ing  like  twice  ««  i  - 

Oper.  exp..  .  1,032,825  821,247  2 1 1 ,5 78  ntacliifiery  as  we  did  last  year,  M‘  :pia-,  Reinff  Develoneci  to  Pro- 

- -  - - -  'Sivright  said.  "Our  recelits  ivcre  ,  *7° 


2,018,448  1,879,079  139.369  [made  Up  lUOStlj'  of  COllCCtiolS  on  old  i 
debts.  It  does  show,  hovever.  a; 
CXCCV  ;  willingness  on  the  part  of  .'he  farm-' 
.JbJI  jI  1*111.  ^er  to  pay  off  his  debts  as  soon  as  he  i 

!is  able.  From  our  expe'icneo  in 


IRON  AND  STEEL 
OUTPUT  HIGHER 


vide  Working  Capital  ainl 
Rearrange  Capital 

Toronto  Bureau  The  Financial  Time* 

Toronto. — While  Algoma  Steel  Gor- 


COURT  RATIFIES  ' 
:  APARTMENTSALEj 

I  Queen’s  Park  Plaza  May  be  Dis- 1 
posed  of  Three  Days’ 

I  Notice  i 

I  London.  Ont.  — .Tusticc  .1.  C.  .Mak-  { 
j  las  has  granted  the  London  &  West-  i 
ern  Trusts  Co.  of  London.  Ont.,  per-  | 
mission  to  sell  the  Queen's  Park  | 
Plaza,  a  16-st,orey  unfinished  apart-  j 
ment  hotel  cn  Bloor  street,  Toronto,  ! 
The  company,  however,  must  give  ; 
bondholders  three  days’  notice  be-  j 
fore  selling  the  building,  permittiag 
the  bondholders  a  chance  to  nia’se  a  j 
higher  offer.  .1.  S.  Tory,  of  Tor-  : 


OIITDIIT  IIIPUCD ‘he  .poration  continues  in  receivership,  onto,  acting  for  the  Trusts  Co.,  ask- . 

UUIl  U1  niullijll  of  the  century,  I  am  firmly  of  and  business  available  for  the  plant  |  ed  for  permission  to  sell  the  build-, 

the  conviction  there  are  nighty  few;  at  Sault  Ste.  Marie  falls  far  short !  ing,  which  was  seized  for  $30,000  | 
c  L  »»7  At.  j  farmers  who  are  not  aiixitus  to  meet  jof  enabling  it  to  cover  costs  of  oper-!  arrears  in  taxe.s.  I.  E.  Weldon,  K.C.,  j 

oepiembei'  figures  Well  Above  ,j,jicir  obligalions.”  (ations,  plans  are  being  developed  to  i  of  Toronto,  who  represented  the: 

1933  But  Still  Off  Slightly  ■Mr.  Sivright  expressed  himself  as 'provide  the  necessary  working  capi- 1  bondholders'  committee,  protested  I 

From  August  being  “particularly  will  pleased  tal,  and  to  reorganize  the  capital  j  against  the  application.  I 

"'Dh  the  outlook  ia  Cajiada."  From  structure  of  the  whole  associated:  About  $850,000  In  bonds  were  sold  j 
tlie  view  point  of  his  company’s  group,  and  to  take  it  out  of  the  jin  oonncction  with  the  structure! 
j  ()tun\ a. ---September  prodnciKui  of  huj^jness.  he  felt  here  was  a  demand  hands  of  the  combined  receivers  and!  which  was  never  completed  and  | 
j  pig  iron  in  Canada  at  13,010  tons  new  equipment  and  it  would  only  liquidators.  I  never  used.  The  bondholders  asked 

I  wa,.:  3  per  cent,  over  the  .August  to-  take  a  moderately  good  crop,  with  While  a  reorganization  some  two  the  court  to  refuse  the  motion  as  1 

;  tal  of  41,185_  tons  and  40  per  cent, g^nable  returis.  to  stimulate  years  ago  relieved  I.ake  Superior  |  they  wished  a  delay  to  arrange  for  j 

I  .over  the  'a0,i.i8  tons  reported  for  business.  (Corp.  and  Algoma  Steel  of  long- j  niaking  an  offer  for  purchase  of  the  | 

;  September  of  a  year  a,go.  The  im- ,  Ileiiiand  Is  Th(>rc  standing  obligations  in  regard  to  in- ;  budding.  jhe  bondholders  hoped 

I  provement  over  the  previoiisjiionth  '  "Tlie.  demand  .s  there  all  right.”  j  terest  and  principal  on  bonds  of !  t.„  purchase  it  at  a  price  w'hich 
jwas  in  the  basic  grade  which  ad-,  he  declared.  "Ac  have  noticed  this  j  .subsidiaries,  and  a  new’ holding  com- ;  return  them  two  dollars  for! 

danced  to  36,S"1  tons  from  28,844  .year  that,  where  there  has  been  a  pany’  w'as  organized  know'n  as  Al- .  every’  new  dollar  ihov’  put  into  if  i 

tons  while  foundry  iron  fell  to  t.-iimod  crop,  thore  has  been  alniosi  igoma  Consolidated  Corp.,  Ltd.,"  fhisj  .^j,  interest. 

•)b/  tons  from  i.031  tons  and  malic-  ininiediateiy*  aj  increased  demand  ;  seems  certain  to  disappear  in  any  Although  seized  for  taxes,  ow’ners  ' 
able  iroti  was  also  lower  at  LU18  fr)r  new  equipiient.  The  benefits  of  i changes  that  are  made  of  a  perman-  j  building  have  the  right  tore-  ' 
tons  as  a.gainst  4.810  Lms.  good  crops  and  higner  prices  will  ent  character.  ,  The  chief  pn,blems  :  , 

Furnace  charges  (Uiriu,g  The montli  ; make  themselves  felt  vci-y  qiiic’aly.  concern  the  rights  ot  the  hoiacrs  oi  .  ,  ,  .  there  will  he  I 

Included  72,5:!7  long  tons  of  im-  "We  .simply  cannot  he  pessiii.istio  the  first  mortgage  and  collateral!  $60  000  owing  on  the  build-' 

Ions  of  coke.  Of  the  llmeslone  6,- '  in  conclusion.  "Me  have  done  busi- (and  the  first  refunding  (genem)  I  exnenses 

•';67  tons  w’ere  quarried  in  Canada  ,  nc.ss  liere  too  long  to  -.vorry’  about,  bonds  of  Algoma  Steel  Corp.  _ _ ^ _ _ 

and  of  the  coke  32.80:5  tons  were  jibe  country’s  future."  ,  first-mentioned  '  n/i  ;a  i  p„i  i 

carbonized  in  Canada  Including  18,- 1  Mr.  Sivrighi  was  confident  that  i  5%  bonds,  due  1944,  ■with  $o,d.i8, 000  ;  Manitoba  ntwl  tjei^tors  i 


Iffannfactnrerw  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

„  MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Out.  LONDON,  Ont.  WATERFORD,  Ont. 
COATirOOK,  Qiie.  nnd  ST.  HYACINTHE.  Qiie. 


FENCL 

Ornamental  Iron  Pence 
Angle  Picket  Pence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Ivawns. 
Tennis  Courts,  Cemeteries,  etc. 
ALSO  for  partitions  or  safety 
guards. 


ror  real  F«nce 
«f'^vicA  call 
on  US.  Catalogue 
and  estimates 
furnished  on 
request 

The 

Steel  fompany 
of  Canada 
Limited 

HA-MILTON 

MONTREAL 

TORONTO 


I  ,'md  of  the  coke  32.805  tons  were 
I  carbonized  in  Canada  Including  18,- 


I  itu  i.iuiii£eu  ill  I  aiiaiia  ilicimilllg  l6,-i  -'ii.  s.as  v.uuiiucui  mm  i  - - -  ■  j  _ 

;432  Ions  from  Canadian  coal.  Fzir^wiUi  ihe  reiurn  t.f  wet  years,  t'.ie  j oufslanding.  These  bonds  are  se- 


Generet  Office: 

PARIS.  Ont. 


Selling  Agents  to 
Wholesale  Tratlo: 

Angie goimhiiN  &  son, 

LIMITED 

fdX.Awk  Toroiilo  A  .Monireal 


Had  $361,046  Sumlus  ,  ’’f  about  $60,000  had  been 

_ ! _  made  lo  the  Saskatebew’an  and  Al- 


tbe  first  nine  month.s  of  this  year  '  drought  areas  of  the  south  would  : cured  by  a  first  ^”"7 ,  - - -  “ade  to  the  Saskatchewan  and  Al- 

484,1 15  tons  of  ore,  28:1,890  tons  of  a, gain  be  prosperous.  The  chief  Winnipeg.-A  net  operating  sur-  1 

:  coi;e  and  145,241  Ions  of  limestone  jeause  of  anxiety,  in  his  opinion,  was  through  deposit^  of  jl  lus  of  $361,016  for  the  1933-34  crop  A''**’,’*/'  ,  noo  ' 

.were  charged  to  iron  hla.st  furnaces  i  the  groat  extent  to  which  the  soil  purchase  money  5/c  bonds  o  t  w’as  reported  to  the  ninth  an-  touted  to  be  worth  SdOO.OM  and  there 

:in  Canada  to  n  akT279  000  tons  o'  ^  company.  Interest  is  m  arrears  on  ,  Manitoba  Pool  i  cmained  approximately  $260,000.  to 

Inig  iron.  :thc  intere.si  the  Dominion  govern-  the  Lake  Superior  bond  since  .June  j  j  j.  pre- !  he  paid  the  two  .si.ster  organizations 

!  I'here  was  n.o  change  in  the  blast  ;monl  was  taking  In  this  partlr.’alar  ^^^2.  The  Algoma  ^teel  sident.  The  operalion.s  for  the  yea r  ■  * hi>}  yeais. 

finmace  shLtu.n  o^Ncmo^  ’fr-  been  sati.sfactory.  declared  Mr.],^.  LA  uA' 


(furnace  situation  on  Septoinber  ;pii  problem, 
as  compared  witli  ..Viigusi  31.  The  t  “  ' 


rganizations 


TRUSTEES  EXECUTORS  ADAIINISTRATORS 
TRANSFER  AGENTS  -  REGISTRARS 

PRUDENTIAL 


by  the  public  amount  to  $14,281,592  sati.sfaclorv.  declared' Mr.  ]  "as  re-elected  prest- 

(wlth  interest  also  two  years  in  ar- j  dele-  HAh‘  ^'7''  A*",  year.  (7.  H 

rears),  and  the  interlocking  bC'iyates  from  the  150  local  elevator  p.'^''neli.  Oakville  was  re-elected 
tween  the  t3vo  companies  IS  so  close  I  .ManOoba  Pool  Ele..  yice-presidem  and  .1.  \y  Baldwin, 

that  l^ke  Superior  IS  liable  for  both  ,  Rcston.  the  third  member  of  the 

principal  anJ  interest  on  the  Algoma ,  i.nrt  .i  nr.i  executive,  unchanged  from  last 


F.  HAL  BROWN 
I’vcftcieiU  a>til 
iteyierat  Nlunui'er 


TRUST 

COMPANY,  LIMITED 


FRANK  S. 

Miinuijer 


Will  act  ss  agrrit  for  executors  or  administrators  to  attend  to  the  realiza" 
tion  of  assets,  '.oilection  of  revenues,  management  of  proprrti"?  or 
tecurities,  and  in  any  oth’r  fiduciary  capacity. 

We  can  r'-lieve  you  of  attention  to  troublesome  details  and  help  you  t  i 
icive  your  difficulties. 

Lou  lire  invited  in  consult  our  nffieiuts 

Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

Branches  arid  Agencies: 

10RO.NTO  5AN4.0U3Klt  LDMON  TON  KF.GtNA  lULIEAX 
and  LONDON.  EN(...  Itl  Mimr^alc.  K.G.  2 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
factors  relating  to  branch  plants,  warehousing.  Cana¬ 
dian  representation,  etc.,  and  natural  resources. 


Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


■lal  I'apacily  of  all  ihc  iron  lilast  fur- 
nare.s  in  Canada. 

I  Productii'jn  of  steel  ingots  and  di- 
!  reel  steel  casiings  in  Canada  fell  off 
( to  57,489  tons  in  September  from  the 
:  63,504  tons  of  August  but  shewed 
:aii  improvement  of  44  per  cent,  civor 
:i]ic  3S.6:)0  tons  made  in  September 
I  of  last  year.  The  decline  from  Aii- 
:  gu.sl  was  accounted  for  by  the  in- 


IILJ  1  llVlTl  Vfllinl/n  through  its  own  purchase  money  i  instalment  of  princi- 1  '‘'he  executive  will  represent  the 

bonds  is  liable  for  Lake  Superior  in-.  1  Manitoba  Pool  Klevators  on  the 

R;,Hroad  OffieUls  froo.  E«sUncl  . .  '  .nd  arr»r.  of 

’  »/.  -.7  1  1’  xnT  ,  -  the  1931-32  operation.s  amounting  to  ”'";?'  roui.  cvoydi  ^ciuug  ugeuiy 

in  Manbmes  Looking  Over  <  p_„_-II.  Increased  $500,000  !  $48,768  were  paid,  declared  the  pre-  foi-  <he  three  prainc  wheat  pools. 

Situabon  ^  «  'sident.  The  balance  of  $125,000: 

_  By  Minimum  Wage  Laws  I  put  to  reserve  account.  Colin  The  Financial  Times  reaches  n 

Maritime  Bureau  The  Financial  Time*  _ L- _  H.  Burnell.  Oakville,  was  selected  j  elass  of  people  vyho  are  interested 

Saint  .lohn,  N.B. —  More  extensive  Vancouver  Bureau  The  Financial  Time*  'chairman  of  the  meeting.  The  pro-  and  able  to  bny  investment  securl- 

p  of  Canadian  woods  by  British  Vancouver.  —  British  Columbia’s  j  pi,jent's  report  further  revealeti  a  i  ties, 

ilways  for  ties  is  seen  as  a  pos-  industrial  payrolls  have  increased  i 


:  gu.sl  was  accounted  for  by  the  in-  '  railways  for  ties  is  seen  as  a  pos-  industrial  payrolls  have  increased  . 
Igoi  grade  dropping  to  55,848  tons  |  sibie  result  of  the  visit  to  Canada  py  about  half  a  million  dollars  as  a : 
from  61,491  tons  and  direct,  castings  j  of  W.  .1,  Manclark  and  .1.  W.  Mel-  result  of  the  minimum  w’age  order.s  j 
■  111  1.611  tons  from  2,013  tons.  villc.  officers  of  the  I/ondon,  Mid-  effected  by  the  new’  provincial  board  1 

I  For  the  nine  months  ending  Sep-  hand  and  Scottish  railways,  whoarc  of  industrial  relations,  according  to’ 
|ieinber  3".  1934.  the  cumulative  pro-  at  present  in  the  Marltimes  in  con-  officials  of  the  B.  C.  labor  depart-' 
Idiu'lion  of  steel  totalled  686,162  tons  j  suliation  xvlth  operators  interested  rnent. 

las  compared  ivitli  266,829  tons  and  j  in  the  tic  cutting  industry.  From  in  the  lumber  industry  alone  the  , 
(257,843  tc/ns  in  the  corresponding  pe-  !  ihe  Maritimes  they  go  to  New'fouad-  increase  has  been  about  $300,000,  ac- 
;  riods  of  1933  and  1932,  respectively,  j  land  and  also  propose  to  proceed  to  carding  to  the  department’s  figures, 

- - - ^  !  British  Columbia  and  to  get  in  touch  'I’pe  average  increase  for  sawmill ! 

:  Further  Co-operative  Action  i"'itb  operators  in  Ontario,  They  workers  has  been  $6  a  month. 

1  C--U  i  already  surveyed  the  situation  'ppe,  totals,  of  course,  have  been  , 

I;  Mantime  bisheries  sought ;  in  Quebec.  substantially  swelled  by  the  gen-! 

.  „  - - — ~  Their  company,  they  slate,  pur-  pral  revival  of  the  lumber  industry.! 

laritimf  Bureau  The  ^Financial  Time*  rpgsg  ^  million  ties  annually  and  in  pirms  that  reported  to  the  govera- 
Ij  (  liarlotletown,  P.  E.  1.  —  The  fifth  ;  iim  p^st  the  sources  of  supply  have  ment  during  the  past  summer  indi- 
,a^iniual  convention  of  the  Maritime  j  Poland,  Uussia.  Latvia  and  cated  an  increased  number  of  men 

I' isherinen  .9  Association  has  eon- 1  British  t’olumbia.  They  say  that  employed  totalling  more  than  1,500.! 
eluded  its  convention  here,  ihc  or- directors  wish  to  look  into  the  'phe  department’s  figures  show 
ganization,  formed  five  years  Bgo|uiaiter  of  securing  ties  from  otlier  that  more  than  97,000  people  in  the! 
for  the  purpose  of  assisting  lbe|p,,p(;.  Canada.  Orders,  they  em-  province  are  now  within  the  scope 

fishermen  of  these  provinces  in  their  pjjasize,  will  be  placed  on  a  purely  w’age  orders  passed  by  the  Indus-  : 
niany  piobleins,  has  recorded  niucb  I  ppgjj,ggg  basis.  Tliey  add  that  if  ad-  trial  relations  board. 


advancement  during  that  time. 


diiional  purchases  in  Canada  and 


Cooperative  marketing  and  ^op- 

erative  buying  of  supplies  have  been ,  ..ompanies 


NEW  YORK.  N  Y. 

M.  W.  Maxwell, 

Induxtrial  CommUaioner, 
1400  Woolworth  Building. 


MONTREAL.  P.Q. 

C.  .S.  G/ownki,  Acting  Manager, 
355  McGill  St.  (Room  306), 


features  emphasized.  Among  the 
resolutions  passed  was  one  to  give 
further  assistance  to  the  develop¬ 
ment  of  cooperative  action,  as  it 
called  upon  the  governments  of  tlie 
three  Maritime  provinces  to  study 
and  to  revise  existing  legislation 
with  a  view  of  facilitating  and  de¬ 
veloping  all  forms  of  fisherincti’s 
cooperative  societies.  It  was  also 


might  do  likewise.  Only  softwood 
ties  are  being  considered  but  hard¬ 
wood  lies  will  also  be  looked  into. 

Insofar  as  the  Maritimes  are  oon- 
cerned.  this  is  ihe  first  time  in 


Scallop  Operations  Reflect 

Maritimes  Fishing  Revival 

Maritime  Bureau  The  Financial  Time* 

’  Halifax.  N.S.  —  The  extent  to 
W’hich  revival  In  the  fisheries  has 


wliieli  the  London,  .Midland  and  place  is  indicated  by  the  fad) 

Scottish  railways  have  tiocn  inter-  that  the  scallop  fleet  now  operating 
csted  in  tics  froni  ibis  pari  of  Can-  lout  of  Digby  in  Bay  of  Fundy  wateis 
.(jl;,  has  an  estimated  value  of  about 

_ _ _ _  _ _  $200,000,  is  staffed  by  between  2-50  i 


f  or  information  ro  NATURAL  RESO  URGES  in  WESTERN  CANADA  writa 
F.  V.  Seibert — Sup't  Natural  Reaource*,  Winnipeg.  Manitoba. 


Active  September  .\t  .Snint  John  tcait’o  haiiille<i  for  the  first  iiiim 
Saint  John,  N.13  —  flccem  fii5:iir'.s  months  of  liin  wti.s  1. iso, Tift  tons 
of  the  Saint  John  linrbor  Commission  compari’d  with  Il.■^1.2li3  ions  In  the 
covering  cargo  liaiidlcrt  through  that  saino  ppriod  of  llui.'l.  Thlrtv  ocean 
port  during  the  rnonih  of  September,  going  \essel.s  i  nloiej  the  port  of 
show  a  gain  of  13.71;'  Ions,  comparefl  .Saint  .lohn  in  Septi'miier  with  a  net 
with  September  3  93.3,  1. ringing  the.  registert’d  tonnage  oT  79.307.  together 

total  sraln  in  freight  for  ibe  first  wit.ii  l.’./  coa.arin'u  erafts  with  h  net 
nine  months  to  The  total  registered  tonnage  of  165,227. 


urged  by  resolution,  upon  the  I’ctl-i  ,  ,  and  300  expert  fishermen,  and  will 

eral  Government,  to  appoint  a  M'c-  *'  .^'***'er- |  some  months.  The  num 

rial  Maritime  organizer  whose  duty  i "  population  depending  f>n|.  of  craft  is  in  excess  of  exneda- 
il  would  be  to  fur, her  ihe  ime, .  sis :  j  buUistr.v  o  •rr'Htions  and  it  ha.s  been  sU 

of  fishermen  in  the  Mariiimes  I  "  ’fleet  Is  perhaps  the  largest  and  cosi- 

throiivli  additional  orirani/al ion  and  LSiaiius.  ..  .  .t  ...... 


of  fishermen  in  the  Maniimes 
througli  additional  organization  and, 
in  particular,  in  following  up  ihe 
preliminary  work  done  by  Kev  I'r. 
Coady.  of  St.  Fraiieis  Xavier  I’nivei  - 
sity,  Antigonish,  ,\.  .'4.,  who.  uiiflpr 
the  Federal  iiepiirtiuent  of  Fish'uiea. 
was  llio  organizer  of  Uk'  I  ni'ii! 
.Maritime  FisbcniK'n.  five  ,\eai:,  h.j, 

:  The  iinponanee  of  ibe  gaiiirrini; 


may  be  realized  fioin  ,bc  faci  ihaf 


‘^iin  I'.n  and  hn  M a Ua  „  1  and  it  hBS  bccn  stated  that  the 

‘^"'  oa  fleet  is  perhaps  the  largest  and  cost-  ; 

'b ,  '  _  Jiest  of  its  kind  on  the  Atlailtic  sea 

»  » ■  ■«»  [board.  H  is.  consequonlly.  predict- 

b'-  'prl  that  this  should  be  the  bauuer 

PC  IrwostOb"*  years  Ihis  particular  stretch 

Ifinnttcfa!  J'tmpa  happy  hunting  grounds  for  scalloii : 
;  MnoTreai  cawAPs  Toronte  [fishing  arid  general  c.vpeeialions  ar<- 
"'!  ja _ c— _ _  ithat  record  drags  mai  be  leeorded; 


Canadian  Industrial  Alcohol 

Companyj  Limited 
manufacturers  of 

Maple  Leaf  luduslrial  Alcohol .  Ethyl  Alcohol  Cologne  Spiri  ts 
Denatured  Alcohol  and  Maple  Leaf  Anti-frecze. 

Also  operating  a  Chemical  Division  Manufacturing 
M  ood  Alcohol,  Acetate  of  Lime,  Charcoal 
ood  Tars,  W  ood  Oils,  and  other  Chemical.^ 

Controlling  and  Operating 

Consolidated  Distilleries  Limited 
Wiser’s  Distillery  Lirniled 
Robert  McNish  &  Co.,  Limited 

Glasgow,  Scotland 

Distillers  and  Bottlers  in  Bond  since  18o9 
Canadian  and  American  Kyes  and  Boiirbous, 
l.ondon  Dry  Gins,  Domestic  and  Imported  Scolclir*, 
also 

J.  M.  Douglas  &  Co.,  Limited 

Importers  of  Wines  and  .‘spirits. 


COBBTVILLE 


VANCOUTER 


this  season. 
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PRICES  OF  BONDS 
HEADED  BACK  FOR 
PRE-LOAN  LEVEL 

.  _  j 

High  Grade  Issues  Have 
Strengthened  Steadily  Since 
October  15th 

LITTLE  NEW  FINANCING 


Active  Bond  Changes 


Dominion  Govt:*. 

Oct. 

24 

Oct.  17 

Dominion  Govts  5-36  1104 

76 

$104  20 

5  41 

109 

iO 

108  65 

5  43 

110 

fO 

109  75 

4-45 

103 

.10 

102  00 

4  •'^-46 

106 

7.) 

106  00 

4U-56 

106 

-^0 

105  6.5 

4^5-57 

106 

50 

105  65 

4  V,'- 68 

106 

.75 

106  20 

4K-59 

106 

75 

106  20 

FroTlBclal  Govts. 

Alberta  4V^-56 

$94 

00 

$93  50 

Do..  6-47 . 

Ontario  5-60 . 

104 

00 

103.50 

116 

76 

116  25 

WEST  LOOKS  TO 
LOAN  COMPANIES 
TO  AID  BUILDING 


International  Bonds  □  STANDARD  CLAY 

,  PRODUCTS  LETTER 


Small  Total  Shown  For  Munici-  ont°Hy^o4-57 
^des  Year  Up  to  Mid- 
die  of  October — Funds  For  Rails  a  steamships 
Other  Securities  R 


Do.,4H-44 .  107.00  106  80 

Do.,  4  ^-50  .  106  2-5  105  50 

Do., 6-48 .  Ill  25  110  50 

Ont.  Hydro  4-57  .  .  .  101.50  101  00 

New  Brunswick  6-63.  1 1 1  60  1 11  00 

Saskatchewan  6-59  .  P8  50  93.00 


vniicr  C.N.R.4H-64.  .  m  00  102  75 

- - -  C.N.R.4,H-61 .  108.75  108  00 

Toronto  Bureau  The  Financial  Times  S  S  p"  .  iJ.2  -2 

Toronto.—  High  grade  Canadian  c.P.R.  6-42 .  lo?  25  106  75 

bonds  have  strengthened  steadily  in 

'  Beauharnois  5-73  .  $67  00  $55.00 

price  since  October  15  and  if  the  Do.,  6^-73 .  loo.H  100  25 

same  rate  of  increase  conUnues  the  oaUnMu  6-56.  '  . .  5^oo  9L25 

price  level  will  be  back  around  the  do|6-41 '  B” —  88  76  si  75 

September  highs  that  represented  Can.  Nor.  Pow.  5  . 53..  9550  9550 
„  ,,  MBcL.Que.5'3-61.  ion  on  100  50 

the  peak  since  1911.  Corporations  Duke  Price  6-66  .  .  pi  00  90.25 

have  shown  the  greatest  advance  iot- Hj'droS-ti .  47  25  48  so 

,  .  Industrials 

despite  the  fact  that  the  movement  .AhiUhis  53 .  .73025  $27  60 

is  less  uniform  and  some  issues  ^2  9^  ?® 

have  slipped  off  as  much  as  a  point  c.ypsum  ^  48  79  f.n  79  ,50 

,  .  ,  G.h.Wares6  52  . .  .  83  50  84  75 

(luring  the  past  week.  Simpsonss-io  .  loo  oo  9900 

While  bond  dealers  feel  that  yields  can' m^&H’h’ew-si  24^5  '"75 

on  government  bonds  will  remain  _ _ _ _ II _ 

low  and  may  go  lower  than  yields  I  _  a  ht  ni  v  nn 

currently  available  various  large  '  I  flll|  AW  VAI  N  V 
Investors  are  willing  to  exchange  !  IJ vliufi  >*  UtiLLlJ 
their  long  term,  high  premium  bonds  {  «l|w  mm  fvaifx 

into  medium  or  short  term  securi-  ||P  k  Mm  1/  I  I 

tics.  In  such  issues  as  Domin-  |  Ml  tf  1  ull  vl 

ion  5's  of  1941  and  5's  of  1943  the  i  - 


TO  AID  BUILDING  ISsW’  * 

6’s 

-  Pprlin  F't.  g  19r8  . 

Hopes  Are  Entertained  For  Re-  prazi!  6' Is  1057 
vival  of  Construction  After  Si!?,- 1.*  ® ' '  9^’ 

1  urn  of  Year  roiumbia « » 

_ _ _  ol.  Nfort.  barks 

I  DEBTS  ARE  PROBLEM  Denmark  4 'i's  1962  ^ 

I  French  Rep.  7'*  1949 

Q  ,,  German  5I;’9  196.5 

|rolicy  of  Companies  to  be  {jgiv 

Largely  Influenced  by  Legis-  ■  Japan  5>  j's  lP6i 
lation  —  Urban  Loans  Now  j  MX’n'6'i!.™62  ’ 
Appear  More  Attractive  I  ' 


|5>J  16',' 

34  S'  SM, 


GIVES  POSITION! 

Ask  Relief  From  Sinking  Fund  | 
Due  to  Adverse  Operating  • 
Conditions  j 

MEETING  NOV^BER  IS  I 


Safeguard  Your  Estate 


Winnipeg  Bureau  The  Financial  Timea 


ILOBLAW  SALES 


P8  50  93.00  ..so  tnriuenceo  oy  japan  ••I'J  s  771^-  7g 

$25  50  $26  00  -  50  —  Urban  Loans  Now  j  H' 

ml.?5  mi  00  T  :7.5  -Appear  More  AttracUve  jN2rw'kf'™''i^52®’' io^\  loi- 

119  nn  ii""6  -1-  751  ~  Peru  681.60  114,  n* 

109  1  2  108  76  +  37  'Winnipeg  Bureau  The  Financial  Timea  Poland  1940  76  76, 

in7  "8  ,n6  75  +  .50  Winninot-  m-kii  »»•  ,  ,  .•  Prussia  Free  State  6  a  1952  27  27' 

107  25  106  lo  +  .on  _  —  M  hllc  offichll  COnfir-  Queensland  Kxt.  S.F,  6’a  1P4I  192  I02i 

.es  nn  nn  ''OS  been  lacking,  numerous  I  R'O  de  Janeiro  6' Ja  19E3  22  23 

122  22  '■ppor's  have  been  circulated  here  1 5""'*  "^*4  "o’ 

100,44  100  25  -7-  Is  c  .u  I  Roumania  Monopolies  7'e  1959  .  36  *  37 

69  60  67.50  +2  00  'UO*  0  Uunibei  of  the  big  loaning  in-  I  San  Paulo  7  s  1940  .  92  921 

22  2?  n?  S-  *’  CO  S'ltiitions  were  contemplating  again  i  Srr*>8,  C.  R.  &  s.  7'8  1962  2,5tn  26 

95  60  96  50  — I.flO  «  PCeementh  after  the  first  of  the  ’  Warsaw  7’s  19.58  56 

100  on  100  50  —  .50  year.  The  runior.s  in  business  cir- i  Yokohama  6's  losi  74  76 

4^25  48  50  —1  25  have  definitely  .ascribed  this'  ' 

change  of  policy  to  .a  number  of  t  1 A  1  IllPTn 

■730  25  $27  60  +2  76  large  insurance  coniitanies,  one  of  A|  ||||n|  A|wA|IV\l 

96  00  94  so  -,-1  50  which  is  said  to  he  alre.adv  inakintr  llUmilUl 

i  i ?i  III  ;"sr„"d  :r;ra',,;?;rci,7„'S”‘rp„,- :  BACKUS  IS  TAKEf 

100  00  99  00  +_^  00  icy  is  reported  m  iip  iho  fact  that  I  ■/alVllWt/  lU  milLii' 

24  25  22  75  ^1.50  , '"terest  rate.a  ore  no  longer  at-  - 

- 1 -  iraetive  and  that  oilier  sources  of  Great  Lakes  Paper  Seeking  Re 

-  ^  ^  ^  investmoDt  muf^t  ho  found  if  fho  s.  * 

AT  earnings  of  many  hig  money  corpora-  »” 

'(luLilJ  ition  arc  (0  be  maintained  at  levels  I  imoer  umits 


3;’;  h>i  '  Holders  of  the  6%,  30-year,  first 
'mortgage  refunding  bonds  of  .«:tand- 
19'2  i9«,  ;  ord  Clay  Products  have  been  notified 
52'^  S3  of  a  meeting  to  be  held  In  Montreal 
00*  101'  °°  Sov.  15,  lo  consider  a  request  of 

11 4J  ii»i  'he  company  for  the.  concellation  of 
76  76'4  payments  to  the  sinking  fund  during 

02  i?2u  ■'^35  and  1936. 

22  23^  In  a  covering  letter  calling  the 

84*,  85'-4  meeting,  Herbert  Molson.  president 
92  924,  Standard  Clay  Products,  states 

2544  26  that  the  recommendation  to  defer 
ii64i  117  sinking  fund  payments  has  been 
made  for  tho  purpose  of  enabling  the 
74  76  ‘  company  to  maintain  its  liquid  and 


A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


Safeguard  your  estate  by 
drawing  a  valid  will,  under 
competent  legal  or  notarial 
advice,  in  which  the  Crown 
Trust  Company  will  be  named 
as  one  of  your  Executors. 


Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


BACKUS  IS  TAKEN 


turn  of  Half  Interest  in 
Timber  limits 


their  long  term,  high  premium  bonds  I  fin  nnn  /'instm  '  their  .‘'torkholders. 

into  medium  or  short  term  securi-  ||M  Mm  K  I  M  |UT  |  conipanies  particularly, 

tics.  In  such  issues  as  Domin- |  MI  U  1  .Mil  vliil  1  have  large  aecumula- 

ion  5's  of  1941  and  5's  of  19-13  tho  i  _  j  lions  of  funds  which  require  to  be 

institutional  investor  can  take  com-  September  Profit  Below  Year  j  .  rleterren,  in  .n,  a 

paratively  large  profits  and  this  is  1  »„„>  R,.».  !  .yimit  edi4  a  fleterrent  in  anv  rie- 

cven  more  true  of  the  Inneer  term:  Ago  But  Higher  1  hdn  |r,si\e  change  of  policy  in  (bis  re- 

Augusl 


working  capital  position,  so  as  to  I  ,  . 

I  continue  to  meet  the  interest  on  fhei"  '"  the  Sullivan  Mine  of  Consolid- ;  very  large  quantity  of  wheat,  and 

+)Utstanding  bonds.  ’|atcd  Mining  and  Smelting  Company  through  her  lionus  system  she.  was 

The  letter  goes  on  to  state  that  i  chief  source  of  supply  and  wiin  able  fo  sell  if  abroad.  In  some  In- 
conditlons  for  the  last  three  years  Premier  mine  ranking  second,  sianres.  for  as  little  as  50  cents  per 
I  have  been  very  difficult.  Construe-  fakes  second  place  on  the  j  bushel.  Her  duty  of  $1.44  per  bushel 

tion  work  has  been  at  a  very  low  Font ribtiting  ."3'"c  of  the  total  proteefed  her  own  producers.  Russia, 

ebb  and  municipal  work  reduced  to  output.  In  this  connection  it  is  of  he  thought,  was  out  of  the  export 
a  minimum.  These  conditions  have  interest  to  note  that  the  nickel-cop-  market  for  the  present.  Other  coun- 
resulted  In  a  marked  reduction  In  PO'' ores  of  Sudbury  yielded  close  to  tries  54 huh  normally  bought  our 
the  volume  of  sales  of  the  company's  -SCc  of  the  total  output  for  Onia-  wheat  had  been  and  were  still  able 

products.  '■ip-  >Ianitoba,  formerly  fourth  on  to  secure  what  they  needed  from 

In  view  of  the  falling  off  in  the  li'P  now  ranks  third.  Interchaiig- !  nearby  countries,  such  as  the  Da- 
volume  of  sales,  measures  of  strict  'ns  position.s  with  Yukon  54htcli  is  nuhe  group. 

economy  were  introduced,  Opera-  now  fourfli  The  prime  minister  was  also  du- 


Toronto  Bureau  The  Financial  TImse  volume  of  sales,  measures  of  Strict 
Toronto.— National  Trust  Co  economy  were  introduced,  Opera- 

ing  as  receiver  of  Great  Lakes  Paper  ‘’T  has  been  re.yricted 

„  ,  ^  salary  reductions  effected,  etc.,  and 


even  more  true  of  the  longer  term: 

f'.N..R  issues.  By  selling  these August 

bonds  at  a  substantial  premium  - 

above  face  value  the  investor  can  Toronto  Bureau  The  Fir.sncial  Times 
capitalize  his  profits  and  buy  short-  Toronto.  —  Sales  of  l.oblaw  Gro- 
cr  terms  securities  which  tend  to  ecterias.  Ltd.,  in  the  four  weeks 
fluctuate^in  price  to  a  smaller  de-  gn^ed  Sept.  22  show  an  increase  of 
Tjiee.  The  yield  on  the  shorter  i  t  +1. 

ierm  bonds  is  smaller  hut  the  risk  ox sales  in  the  correspoudmg 
of  sharp  price  changes  is  less  and  period  of  1933  as  well  as  an  increase 
the  investor  will  eventually  ex-  o''®*'  sales  In  the  prcccdin,;  period 
change  back  into  long  terra  bonds  !  of  ^he  current  fiscal  vear.  Pro!  t 
ns  the  market  gradually  changes.  duriRK  the  September  period  is 
One  well  known  industrial  firm  re-  slightly  lower  than  that  in  the  same 
cently  switched  some  $500,000  of  Period  of  1933  but  shows  a  gain  over 
long  term  bonds  into  shorls.  The  Profit  reported  for  August. 


ispect  is  the  debt  adjustment 


in  anv  de-  '  taken  action  against  P.  W.  for  the  past  two  years  the  directors  tnines  produce  varvinlTquantittes  of  ^ 

n  this  re-  Packus  and  other  defendants  to  ob-  have  served  without  remuneration.  sjUcr.  Comparatively  few  of  these  " 

nt  legisla-  lain  return  of  a  half  interest  in  the  Notwithstanding  these  measures,  companies,  however,  are  vitally  con-;'’*^** 


iw  fourtli  The  prime  minister  was  also  du- 

The  Outlook  '  binus  about  the  benefits  of  “com- 

As  stated,  most  Canadian  metar  a 

Ines  produce  varving  quantities  of , 

Iver.  Comparativelv  few  of  these  These  pro- 

mpanies,  however,  are  vitally  con-  i  undertakings  to  ex- 

rned  with  the  price  of  silver.  Base  given  commodities, 

etal  producers,  headed  hv  Consoli-  ' .  'h®  Prime  min- 

itcd  Smelteis.  are  responsible  for  ' informative.  He  was 
e  bulk  of  Canadas  silver  output  to  throw  any  light  on  the 

id  these  romn.9i,iP<i  vop-.-h  i+p  pri^p  RHe  of  the  next  general  election,  nor 


the  rural  west. 

iois  v.  -*■-■*  luai  o.  01V  V,  Plans  For  Building  fendants  additional  time.  fullv  earned  this  vear  and  that  it  i  "I’.r".''"  '"j”  wm  connntie  ,  To'R*.  »  I 

period  of  1933  but  shows  a  gain  over,  .  ~  ^  -iV  depend  partly  on  the  trend  of  i  *  L.a»t  KeSOrt 

profit  reported  for  August.  In  the  cities  the  situation  is  dlf- :  The  Stewart  Kashahowie  license  base  metar  consumption  and  fContlnued  from  Page  n 

In  the  first  16  weeks  of  the  cur-  ff't'nt  and  numerous  investments  komprises  timber  limits  several  hun-  reserve  to  pay  current  bond  intere.st. ,  tho  ahiiitv  nf  eiUor  »„  .  . 

rent  fiscal  vear  I  oblaw  sales  show  i"hich  under  normal  circumstances,  i  dred  square  miles  in  extent  located  While  the  company  is  still  in  sound  ■  ground  it  has  gained  eminent  to  prohibit  the  export  of 

ar  inereSe  0^8  19^  over  sale  companies  would  regard  as  at- ion  the  Kamlnlstiquia  River  some  50  condition,  owing  nothing  ‘o  'he  ; P^d  it  has^  "hen 

:  sales  'R  tractive  are  now  coinc  heefrintr  !  riiles  from  the  Great  Lakes  mill  banks,  and  with  sufficient  working  i  J  he  i  nitcd  Slate. ..  honld  the  pres-  sold  below  cost.  The  members  of 

iof^^oT%^  **  ““  '  ®“®^;Many  people,  for  example,  have  acljThe  Pigeon  Lumber  Co.  owns  undis-  capital  for  present  '1'^  j  J'*'  Publishers 

!  ....  , _ ..  Uiuired  clear  title  Int.s  -snri  havo  SI, h.  nufed  right  to  one-half  interest  in  continuation  of  sinking  fund  pav-  est.,  Association,  the  Quebec  Premier 


22,  and  the  case  was  adjourned  for  small  volume  that  indications  are  j  ,  -  hale  711",  “  ^  «  I  a  a* 

.It  least  10  days  to  enable  the  de-  that  the  bond  interest  will  not  be  '  ,  iperatiohs.  but  ,  Government  Intervention 

fendants  additional  time.  fully  earned  this  year  and  that  it  i '  fRR'mne  j  To  Be  e  I  Re, 


•n 'lnccmirT”h!^^l*v*fn'^a^po^itton'to  ^  t"®®'  t'seal  year  Loblaw  sales  show]"  h'Fh  under  normal  circumstances,  i  d 
-ui  lutuinc  ih  iidrui.v  iii  d.  posiiioD  i.o  _  o  ,n^  _ _ the  comnanies  wnii  d  rptrnrrt  ns  at.  o 


In  the  first  16  weeks  of  the  cur-  and  numerous  investments  |  f 


I  whether  this  increase  will  contintie 

The  Stewart  Kashahowie  license  will  be  necessary  to  draw  further  RR  j 'vorid’\fa^s"'^nretaV' cons^ 
omprises  timber  limits  several  hun-  resevyc  to  pay  current  bond  interest,  ability  of  silver  t,> 

red  square  miles  in  extent  located  While  the  company  is  still  in  sound  i  .  crrrannH  i*  Hoce 


wnirn  unaer  normal  circumstances,  square  mues  m  exieni  locaiea  miv  luc  .o  oc.i  .a*  cround  if  In*;  n 

the  companies  would  regard  as  at-IRR  fhe  Kamlnlstiquia  River  some  50  condition,  owing  nothing  (o  the  ^  Thn  I'liiiori  « 

_ _ _  _  «  r _ _  f  4 1 1  Honbc  Q 11 H  iv’lfK  c 1 1  f f I /•  I <»n t  wnrUInpi  -i  lit  i  UlltU  , 


Helps  Production  Earnings 


tContinued  from  Page  1.) 


undertake  this  type  of  deal.  .  while  nrofit  shmvs  an  increase RR"’  Koins  begging,  j  ndes  from  the  Great  Lakes  mill,  banks,  and  with  sufficient  working 

lIiinieliMil  Financing  ai  Sew  Low  of  ^01^  •  no  .  an  ea  e example,  have  ac-  The  Pigeon  Lumber  Co.  owns  undis-  capital  for  present  requirements,  the 

llunielpal  Hnanclng  at  New  Low  of  ..0l%  .  jquired  clear  title  lots  and  have  sub-!puted  right  to  one-half  interest  in  continuation  of  sinking  fund  pay- 

.\cw  fintincing  remains  small  in  j  periods  has  been  reported  as  f,il- i sums  available  for  building  !  this  license  while  the  other  half  in-  ments  under  e.xlsting  conditions 
volume  and  the  tw-o  or  three  muni-'iows.  reportea  l  purposes,  but  mortgage  money  dur- l  tcre.st  is  understood  to  have  been  would  unless  business  takes  a  very 

cipalitics  that  have  entered  the  mar-  j  sales—  “R'  Great  Lakes  Paper  Co.  un-  decided  upturn  in  19o5,  deplete  the 

Kct  since  the  Dominion  loan  was'  : procurable,  and  hence  building  ope-  til  Just  before  the  company  went  in-  treasury  of  working  capital  and  pos- 

ccmnleted  onlv  cmnhasize  the  small  i  Four-Week  Periods  Ended  rationj  have  been  .stifled.  It  is  be-  to  receivership.  The  Pigeon  Lum-  stbly  necessitate,  within  a  short  time, 

o(  m^lcipal  rip.ncmg  tha.  |  ,»  . ..  lU',..  ,  r,2»,  rc"™ari?kSVaTr' "'outiaT.rboid”'  »  aoncalvabla  ,h,„  ,„e  prloa  o,  all-  auoh  ,bb  papar  bb,l„P„  - 

ha,  bp,n  Jon,  Ibis  „ar.  I’p  to  ,bo  My -’f  ,  .  I.JJJ.;;;  '.OJo.OhO  7!!;,.''''  "S'''^',bH“  ”  .7“' m.m  V  r,l“-Tii  tb“  conipab,-  of  its  fvomoally  ra.icb  tb,  ,u,t  -.Millions  of  dollar,  of  Canadian 

middle  Of  October  new  municipal  fij  1.05+925  i  ments  but  npverthcle<zs  manv  op- '  into  receivership.  -While  the  tlm-  obligation  to  pay  sinking  fund  pay-  level.  But  .suffirient  uncertainty  and  American  capital  have  been  in- 

nancing  has  totalled  $11,435,195 1  -  - I  portunities  exist  to  ik  out  mnnpv  her  limits  are  not  e.ssentlal  to  the  ments  for  three  years.  Mr.  Molson  exists  as  to  the  American  situation  vested  in  the  pulp  and  paper  indus- 

and  It  would  appear  that  munici- }  i  stifelv  despite  the  evi.s  ing  legislative  I  operation  of  the  Great  Lakes  mill,  states  that  the  company  may  be  able  to  preclude  conservative  forecasts,  try  of  Quebec.  That  capital  was  uti- 

palities  will  borrow  loss  during  the  ;  PROFITS—  barriers  '  ^  ‘^ItPev  are  regarded  as  having  a  con-  to  continue  to  complete  the  interest  Silver  in  the  strict  sense  is  a  com-  liztd  to  open  a  number  of  mills. 

cun  ent  year  than  in  any  year  since  |  June  30 . $  59,123  $  55.26c!  .  ..  lumber  cnmnanins  and  I  siderable  value.  on  its  outstanding  bonds.  modity  used  chiefly  in  the  silver-  manufacturing  the  products  of  the 

i92S  when  the  total  was  $28,658,000  v, .  n  ',hr  rnn-H  ii'n  n.  T7  ,  ^  _ - — ware  trade  and  in  photograph.v.  As  Quebec  foresus.  The  Government  of 

end  if  tho  total  does  not  exceed  that  i September  ii  i.'  !!  48>62  49:9 iv  1  interest  in  the  situation  at  the  nr^sJ  **  commodity  the  supply  exceeds  the  Quebec  is  interested  In  the  sound 

ti=:ure  the  volume  of  municipal  fi-  j  -  - .  !p«t  p  !  W%  •  •  mt  Fi  •  ^  demand  buf  as  a  factor  in  tho  poli-  exploitation  of  tho  natural  resources 

nancing  will  iiave  been  the  smallest  *  '”"5  i  iiit-h  Mn*' the  cloud--  ii  hich  hnvc  nh^  !  fFl  thC  Of  cies  of  Government  the  demand  may  of  the  territory  under  it.s  Jurisdlr- 

vince  the  w,ar.  Purina  the  nast  - - -  *  M  readily  exceed  the  immediate  supply.  Don.  That  is  the  reason  for  our 

.4oai  the  lonn.s  of  the  chartered  „  .  I  ’three  or  four  veirs  will  hedefinimiv  EJ  I  D  ET ^  meantime,  any  further  stops  imerventlon. 

hanks  to  municipalities  have  been  Canadian  Bond  Sales  lifted  by  spring!  “  Nearlv  all  of  tie!  MlClpS  MYOdtXCtlOfl  MLCLTfimgS  'hat  may  bo  taken  tovvard  inflation  J'"® 

minced  hv  more  than  $7,nu0.000  so  _  latter  comnanies  h.ove  lis',.?  of  clioma  '  m.  m  m  O  would  result  temporarily  at  least  tn  !  at  as  high  ns  $11,0  a  ton.  To-da>.  it 

iliat  there  is  no  increase  in  the  vol-  ,  ^  a  1  "ho  are  anxious  to  commence  build- 1  ^  d  1  v  price  level,  not  only  of  j  is  being  sold  at  $10  a  Ion 

mne  of  hank  loans  that  must  be  analysis  of  Canadian  ''RRd  jn^perat^n^  and  iContmued  from  Page  1.)  silver,  but  of  the  metals  with  which  taking  into  cons  deration  the 

funded.  sales  up  to  October  22nd  19.34,  com- 1  ponragement  Is  required  from  the  1  Producer,  in  the  face  of  a  drastic  de-  prospectors  trained  In  the  Cobalt  it  is  cntnmonlv  assneinteri  wtih  a!  changes  which  took  place  in  the  in- 

t.ack  of  municipal  bonds  will  lead  P'lFd  by  A.  E.  Ames  &  Co.  l-td..  i  loaning  companies  who,  under  nor-;Fline  in  the  price  levels  of  its  prin-  school,  and  in  the  participation  by 

investors  to  other  classes  of  securi-  shows  total  to  date  of  $576,537,292  1 , pal  circumstances,  would  be  happy  iFipal  products,  lead  and  zinc,  had  companies  like  Mining  Corporation 
t'es.  it  is  believed;  possibly  bonds  |«is  compared  with  $525,348,098  forlfo  accomniod.ite  them  in  their  yen- '  R'sR  'R  contend  with  a  recession  in  of  Canada.  Limited,  and  Nipissing 

"f  1)10  western  provinces  and  of  the  | 'he  same  period  of  1933.  and  $433,- +iji-cs.  !  revenue  from  silver  operations.  The  Mines  C  ompany,  Limited,  both  with 

public  utility  companies.  887.547  for  the  same  period  of  1932.  .  ^.4  ..  ,014..  'R"'  price  of  silver  forced  a  sharp  outstanding  records  as  silver  pro- 

_ 1 _  I  These  are  classified  as  follows: — 1  Siiuafioii  In  Soskatebevvan.  curtailment  in  production  from  Yu-  ducers.  in  mining  developments 

- iDominion  Government.  $382,318,097:  j  The  situation  in  Saskatchewan  is  ’  kon.  The  Great  Bear  Lake  area,  throughout  Canada. 

Tf»ndor*  i  Provincial  Government  $139,034,000:  ;  now  being  watched  closclv  bv  the  "  ith  its  potentialities  as  a  silver  The  Slocan  Camp 

itiiutfrs  KjUlltfU  Municipaj  $17,435,195;  and  Corpora- ;  loaning  comp.anie.s  which  have  made  ;  producer,  has  awaited  developments  siocan  mining  camp  in  British 

_ _  "RR  $37,750,000.  :  extensive  investments  in  the  west,  j  with  interest.  In  fact  practically  coiunjbia  noted  silver  producer  of 

Oct  30  12  noon  —  Town  of  Sim-  r- in  'i'lio  preliminary  draft  of  the  new  ;  every  metal  producing  property  in  other  years  is  among  those  regarde  d 
roc  Ont  $60  000  4U,r7.  ,i..t,rntiii-P<;  $47-.0i>6.33.G  in  the  Lnited|Oebi  adjusiinent  legislation  has  al-  the  Domlnlan  may  he  said  to  be  111-  g  ukclv  lo  witness  a  revival  of  ar- 

da^^^d  December?.  I934  a?;cJ^  nm?u?-  !  ready  been  drafted  in  Saskatchewan.  |  terested  in  the  future  course  of  the  ^fviliL  follow^  tho  progreesstvo 

ing  in  20  equal  annual  instalmcilts  554.480,9:, 9.  i.-nd  this  provides  for  the  establish- I  metal  as  mo.st  of  them  produce  silver  ^be  price  of  silver.  Siocan 

Interest  payable  annually  Purpose- i  The  following  is  a  comparison  of  meiit  of  adjustment  tribunals  which  ,  in  quantities  varying  from  a  few  ores  arc  mostly  intimate  mixtures  of 

bigli  school  addition  W  ’  D  Sfvlkcr  I  “R”'*’®  during  the  past  .will  sit  locally  iluoughout  the  pro- '  tiousand  ounces  tn  millions  of  argentiferous  galena,  sphalerite.  .sil- 

to,vn  treasurer  '  |  three  years;—  vince  for  the  purpose  of  adjudicating  ;  ounces  annually.  ver  minerals  and  pvrile.  At  the  peas 

.\ov.  14,  --  Haldimand  County!  claims  of  tho  creditors  in  line  with  While  opinions  are  being  freely  of  production  in  1918  some  fort.v- 

Ont..  .$30,000  lo  $35,000.  10  year  de-jrX  2t’27o'o69  ^'*'209  non  ^^■28^654  I'e.'^mirco.s  „f  the  debtor.  As  expressed  both  pro  and  con  as  to  the  (our  properties  made  shipments  of 

bcnturcs.  Alternative  bids  asked  on,  Mar  ift.’iss,’???  985.'728  29.?of;o44  nrovlder  fo?  ! 1 

and  oounon  rate  Harrison  '  Ap---  'Lf"-».588  13.544,53a  32229006  '  ■  '  tiilmn.iis  .are  not  provided  for  played  a  ma.ior  part  tn  bringing  pregate  value  of  roundly  $3,500,000. 

trrel'l  K  f  •  f  n„r!tv  rw'a  May  25.685,320  3.642.849  75.156.737  I  he  arrangement  will  be  tribunals  !  about  the  rise,  and  as  to  the  pemia-  Following  a  ‘-rush"  in  1891  tlie. 

S'  !■,:  "r  ;!t  '  tT  ’■'"‘'S-  ""'4  "•««  "-j'-'p-'I 

Ont  lO-vcar  dcbr’i- ‘ ^■>.i!»6.94j  9t.720.4ih  si. 057. 200  Tlio  new  frdoinl  ic^  and  potential  producers  are  ad- ,  j,  ^ime  and  in  the  mid-nineties 

nires.  Purpose  -  bui  dine  Xrin-if.r  ..r  ^rL=:lat.on.  however  has  eompheated  , dressing  themselves  to  .an  appraisal  ranked  as  the  most  productive  min- 

PlnB+nd  tjrn(,l,lnp  hteh  "cl,™!  .' 1  r'-'-  ,hj  „,u«lop  a,  I.  .(fec.a  «h..P ,  ,„a  camp  ,n  ,p.  pao.mce.  7P,.  h,„. 

Schumacher.  Frank  Evans,  Trea-|To'  ‘•33,887,547  525, .348,098  576,53  7,2'2  '  (H.vornmcm  will  he  drafted ^n  artlvitic..  l-.v  penalty  exacted  by  custom  smel- 

surer.  South  Porcupine.  Ont,  n,,,  , Imt  t?ere  w  I  b^  l?fi  i  con- I  Possibilities  of  UeriTol  i 'Fr.s  for  zinc  content  and  the  belief 


readily  exceed  the  immediate  supply.  Don.  That,  is  the  reason  for  our 
In  the  meantime  any  further  steps  intervention. 

that  may  be  taken  toward  inflation  "During  the  war,  paper  was  sold 
would  result  temporarily  at  least  in  jat  as  high  ns  $150  a  ton.  To-day.  it 
a  rise  in  the  price  level,  not  only  of  i  is  being  sold  at  $10  a  ton.  Even 
silver,  but  of  the  metals  with  which  taking  into  consideration  the 


To  Be  Sacrificed  i  to  take  the  proper  mea.sures  to  pro- 

D  tect  not  only  the  capital  but  the 

ISy  LjOVerninent .  workers  engaged  in  the  basic  in- 

■ - -  dustrv  of  pulp  and  paper.  We  will 

(Continued  from  page  1)  not  shirk  that  duty, 

is  being  considered.  If  these  res-  "It  is  not  the  intention  of  the 
tvictions  would  have  the  desired  government  to  interfere  with  signed 


Tenders  Called 


three  years; 

1932 


1932  I9.<3 

46.097,086  20.192.610 

3,1;"8:777  'i85;722  29.mf,044  "  hR"-F''F'-.  lo- !  advi.sabilit.v  Of  the  events  that  have  |  jpad.  zinc '^and' silver' having  an  ag-  ‘"‘luThis  eonncctlon  it  is  a  well  !  Ottawa  Savs  No  Approach 

12.074.388  1  3.544,538  32  229,400  tiil'un.ils  aro  Hot  prov idcd  for.  j  played  a  major  part  tn  bringing  pregate  value  of  roundly  $3,500,000.  knowm  fact  that  the  existence  of  the  r-  a  x/l  1  a" 

25.685,320  3.642.849  75.156.737  I  he  arrangement  will  be  tribunals  !  about  the  rise,  and  as  to  the  pernia-  Following  a  "rush"  in  1891  tlie.  Hi.rin^  fh^n  For  AcllOP  OP  Marketing 

isji!:!?!  "r  cj  „o..  ^ 

59.156.945  9t.729.45h  51.057.200  ‘  III  ;  ccTs  and  potential  producers  are  ad- ,  j,  ^ime  and  in  the  mid-nineties  niosf  of  the  nrivate  speculators  who  ihe  Ottawa  ministry  feel  constrained 

1"6  0^^□:^4o□3^^‘]G,^;  fbf  ;;uatio7t.7Vh  themseues  to  an  RPPrai^a  ranked  as  the  most  productive  min-  Zmall  provide  a  tS?  | 'tS^aVk  It  is  being  recalled  how 

.-I—  - hroimht  in  bv  the  Gar-  r  kig-  "  ing  camp  in  the  province.  The  hc.-i-  offerings  of  wheat  made  at  harvest  !  .sensitive  the  provincial  governments 

33,887,547  525,348,098  ^ /jner  Governmei?  wil l  ?>e  d aetlviticv.  I  .v  penalty  exacted  by  custom  smel-  fj^je  hy  the  line  elevator  rompanie.s. . are  about  the  intervention  of  any 

,  Hatf  iliat  there  will  be  no  definUe  con- I  Possibilities  of  UptItoI  content  and  the  belief  Plpasiuc  Theories  Exploded  federal  action  in  what  is  jealously 

_ ' _ fijpt  the  fericnl  act  '  'ru  *u  u*  ♦  Pt*^valent  at  the  time  that  the  o»es  premier  Bennett  was  sceptical  regarded  as  a  provincial  sphere 

^  So  f-ir  as  .\[.?nitoba  is’ conecrneil  •  “□irw??!  '-.f  1^®  i Ro'  R-'^'PPd  'o  <lepth  retarded  de-  fhp  Tories  ofi  certain  Cana-  The  federal  mini-siry  also  seems  lo 

Light  &  Power  Earned  ,h,^>  l„an  enmnanv  annear.s  to  anti^  -J  .lit !  y®'®""’.®^^  somewhat.  ’The  demaud  j  ,hp  effect  that  if  we  were  be  at  somewhat  .if  a  loss  to  know 


even  if  nothing  more  than  a  system 


Issues  Sold 


Oct.  1  —  Dorninion  of  Canada. 
$250,000,000,  2Vr.  2  year.s;  2i,iC5, 
year-=;  .OCf,  s  vears;  312c/^,  15  years; 


433,887,547  525,348,098  57e,53  7,2''2 
—•>  Datp. 


itio  l)ill  to  be  hronght  in  by  the  Gar¬ 
diner  Government  will  he  di-aflcd  so 
iliat  there  will  be  no  definite  con¬ 
flict  witli  the  federal  act. 


Nat.  Light  &  Power  Earned 
Interest  1.7  Times  in  9  Mos. 

Toronto  Bureau  The  Financial  Times 


p.irticulor  aetivitie.". 

Possibilities  of  UeviTol 
The  thought  uppermost  ir 


So  fur  as  .Manitoba  is  concerned  ;  of  many  followers  of 


the  hinn  enninanx'  annear-t  tn  anri-ij- - 4-  *u,,»  1  i.«,.  *11^.  i  qians  fn  tnc  CtreCT  inaT.  IT  wc  >vprc  no  ai  vv.  - 

-  ipde  little  ill  the  ivav  of  remedial  1  □  n L  wo  f  metals  during  fhe  War  years  en-  prepared  to  take  goods  from  other  in  what  way  their  good  offices  could 

le  oslati?n  fnm  the  Brocken  Gw  V  price  now  well  abo\p  j  ..^uraged  intensive  development  and  ^oimtries  we  could  readily  dispose  ;bp  used  to  benefit  the  PapeT  in^is- 

rnnumt  idiicrK  cent  level  there  is  a  strong  if^e  success  attendant  upon  a  num-j^f  wheat  surplu.ses.  He  had+ry.  The  representative  of  The  Fin- 

organization  which  necessariiv  dher  nmduS  "f.''®"*"®®®  'RUFh  to  remove  in  Europe  that  the  countries  ;  anclal  Times  ^o' 

tlie  viewpoint  of  the  farmer  debtor  12  w  I  producing  areas  as  the  seepticusm  as  to  the  possibilities  of  where  we  normally  disposed  of  our  i  dtscussin.-;  the  matter  here  that  the 
,'u?.rnersneeth  e  Overfed  on  : '  ‘I’®  i  ‘"R  d's'r'R'-  surplus  were  not  in  a  position  to  I  authorities  would  welcome  any  con- 


Toronto.  —  Gross  earnings  of  .'Va-  ,i|,,  v  iewpoint  of  the  fanner  debtor 


her  of  ventures  did  much  fo  remove  |f„gg^  In  -Rurope  that  the  countries  '  anclal  Times  got  the  impression  in 
sccptici.sm  as  to  the  possibilities  of  |  where  we  normally  disposed  of  our  i  discussin,-;  the  matter  here  that  the 
the  district.  surplus  were  not  in  a  position  fo  I  authorities  would  welcome  any  con- 

Though  the  Siocan  field  comes  to  fake  much  of  our.  wheat  no  matter  j  structive  suggestion  from  the.  out- 
iinnd  as  one  of  the  areas  likely  to  what  we  did  in  respect  to  their  side  which  would  point  the  ""'Ry  'R 


I  respond  to  the  higher  silver  prices 


Oct.  .3  —  Tn.  of  lyouiseville,  Que. 


tion  of  ore  reserves  was  a  deeidint 


the  situation  is  somewhat  uncertain,  j 
The  Sliver  occurs  in  association  with  j 
lead  and  zinc  and  the  prices  of  these  i 


I  useful  federal  intervention  in  the 


i'-ranre  for  example,  still  had  a  crisis. 


-  !  first  mortgage  bonds  ,-ut.sianding  i  of  the  province.  ■  poiation  of  Canada  late  in  1932.  both  constitute  such  a  compensating! 

U.AMTOD.V  GUAIA  ACREAGEH  !  was  earned  1.70  times  after  depre- i  - -  i An  increase  in  lead  and  , 

ivinnipcg,  —  vvhii,'  tho  aroa.s  sown  |  elation  while  charges  were  tamed  i  jo-onto  Reduced  Coupon  Rate  I*''®®’',’”'®  ^  ^®'®®’’  ^®  dRR'd'RR  f*’®- ! 

to  wheat,  oats  and  barley  it,  Manitoba !  1.50  times  in  the  first  nine  rnopihs  I  *  It  •  JO  J  1  11/  C7  :"’R®\'  ‘R  RR  endeaioui  to  locate^  ex-  fo,.  Though  the  visible  tonnage  of. 

f  nmn*rr^ri decrease  ^^iof  1933  OutDiit  of  the  comuarr'  in  '  Unissued  Bonds  to  3  ,2  7c  Itensyions  of  known  orcbodies.  Keo-  reserves  in  the  Siocan  area  Is  not  i 

compaM-d  wifh  th^  previoiis  I  fL  Of  the  compan^^in  ,  . .  ^  Limited  has  since  larco  crolocical  conditions  are' 

there  was  an  morfase  in  Mie  areas  the  nine  months  period  was  »  »  tu  c  11  u‘  u  1  ^  u  A«r»irt  larpe.  Kcoiogicai  c.onanions  art  , 

devotf’d  to  rye  and  flax.soed — -almost !  543  k.w.h  this  vear  atraiust  14  -  i  Bureau  The  Financial  Times  bec.n  absorbed  b>  .\nelo-HuroniaD  favourable  to  the  development  of  1 

a  doubling  up  in  the  case  of  the  f'^r- i  kwh  in  iq'^q  ^  ’  *  I  Toronto.  ---  The  Toronto  Board  of  Mines,  limited,  and  neither  that  additional  tonnages  ; 

-  _  fRRfR'  has  approved  by-laws  whi..di  :  company  nor  Mining  Corporation  has  Renefifs  of  Price  Rise  ! 

..r<+  in  bi-avket.^.  were  a.s  folloWs:  I  •  ^  ,  provide  for  authorization  to  issue  so  far  taken  steps  fo  resume  the  ex-  „  returns  for  the  first  half ! 

AVheat.  2. .53.3.000  aerf.s.  12.530.000 1  CoilSol.  BakeHes  DeclarCS  $3,638,000  of  debentures  for  capital  i  ploratory  programmes.  uasen  on  returns  rot  rne  iirsr  nan  . 

«cre.s  ;  oats.  t.4i5S,nnn,  (1.504.000):  bar- P'  WT.,  ,  expenditures  and  direct  relief  cx- '  Currently  the  only  active  produ- 1  Rf 'he  year  (  anadian  mines  will  this 

nSGoo',- an?,"  f,nVscetr"5  iio7®i 20 '  DlVldcnd  of  20  CcntS  penditurcs  with  a  coupon  rate  of ;  cers  in  the  general  Cobalt  area,  asids  j  P®R.dR®®  I*’''’’’'?''’!'?,.  ”'T®®f  : 

_ '  -  •  .  J  _  3I2C5-  in  place  of  the  P'r  previously ,  from  a  number  of  lessees,  are  vriih  the  prohabilit>  that  th  .^j 


compxii'cd  wit+i  the  previous  year.  |  1933.  Output  of  the  couipan^^in  , 

there  was  an  increase  In  the  areas  |  the  nine  months  period  was  ir».o2'^.- 
(Jevotwtt,.  rye  and  flax.sopd  —Almost  543  k.w.h.  this  vear  agaiUSt  14.321.- I 
a  doubling  np  in  the  ca.se  of  the  for- 1  i,  ^  ' 

'mer.  The  acreage.^,  (according  to  the  | m  JHod. 


Cniinrtn  RaIp  i  k'rF!*sive  jirogramme  of  exploratory  ^inc  prices  may  be  a  deciding  far-  i 
jUP°"  :"R'-h  ill  an  endeavour  to  locate  ex-  Though  the  visible  tonnage  of! 

DTtuS  to  0,3  Yc  I  tensions  of  known  orcbodies.  Kee-  reserves  in  the  Siocan  area  is  not  ! 


revi.sed  figures),  with  the  1933  fig-  — - - - - 

'iri»i  In  brai’kets.  were  as  follows:  I—  i  ^  ■ 

Avheaf.  2.533.000  acre.s.  (2.530,000 1  Coiisol.  Bakencs  Declarcs 

acres  ;  oats.  1.4i5S,0fl0,  (1.504.000):  bar-  ,^..7  . 

ley.  1  123.000.  (1.173.000):  rye,  87,400.  niVIflond  of  20  CcntS 

(  45.700)  and  flaxseed  25.600,  (20,200).  •.'IVIUCnU  OI 


llenefifs  of  Price  Rise 
Based  on  returns  for  the  first  half 


I  Toronto  Bureau  The  Financial  Times  stipillated.  There  is  no  indication  i  tWO  properties  of  .M.  .1.  O  Brlen  C'om-|"V®RR'  ouipiu  will  ne  cpitr,  Clan,.,  : 
m  J  n  IN  I  !  Toronto.  —  Directors  of  Consu.id-  given  that  the  City  will  attempt  fn '  pany  Limited,  one  at  Aliller  I.ake  in  IJlf,"®®-  .^R  any  event  due  to  the, 

ICDuBrS  ror  UehpntlirPS|a'®<^  Bakeries  of  Canada.  Ltd.,  met  sell  these  bonds  this  year  hut  the  i  the  Gowganda  district,  and  the  other  differential  ''j^®  i*'®®*®''®  R®'®® 
CUUCId  1  UI  l/CUClllUlC^L^,^  Montreal  arid  dcela-ed  change  in  -he  by-laws  d.ies  place  the  i  at  Cross  i^ke  near  Cobalt.  Castle-  iRl'cr  some  $2,000.0(10  in  additional 

^  ■  "  la  dividend  of  20c  per  share  (layable  city  in  the  position  whevn  it  can  call  n'relhewey  Mines.  Limited,  for  a  revenue  will  be  taken  n  y  it 

TENDERS  will  be  received  by  the  I  .Tan.  2.  The  date  of  record  I'as  not  for  tenders  whenever  it  is  deemed  time  Ontario's  chief  silver  producer,  mines  in  this  years  operations 

undersigned,  up  till  six  o'clock  on  as  yet  been  announced.  desirable.  The  new  coupon  rate  Is  ceased  operations  in  April.  1931  due  , 'R'  '.R®  Krealer  percentage  of; 

IVednesday,  the  31st  day  of  October,  WTiile  there  is  no  official  tniima-  hut  a  further  Indication  of  the  in-  j  entirely  to  chaotic  <’onditions  in  the  Canadas  silver  output  is  in  the  form 
1934,  for  the  purchase  of  $132,000.00,  tion  that  the  stock  is  being  i»!uce.l  , crease  in  bond  prices  that  has  taken  I  silver  market.  The  Company's  presi-  R,'  «  by-prorlurt  of  base  metal  opera- 

6%,  10  year  debentures,  for  the  on  a  regular  quarterly  dividend  l  a si.s  place  since  the  citv  last  entered  the  dent,  at  the  annual  meeting  in  .lune  "oR"-  principally  lend  and  zin( .  and  i 

'’R'I'^'R^A  R'IR'PP'RS  and  furnishing  jt  js  knowm  that  earnings  are  run- ‘market  with  a  loan.  last,  stated  that  if  the  price  of  silver  considering  ih^at  the  price  level  of 

a  High  School  at  Schumacher  in  the  nlng  well  in  advance  of  earnings  m  j  The  new  debentures  were  author-  slioiild  become  slabilize<i_  at  a  twen-  'h®/®  m®tals  has  been  far  from  -sa-  , 

Township  of  Tisdale.  1933  ^-hen  the  company  earned  29r  ized  for  the  following  purposes;  $1.-  ty  year  average  (.50  cents)  serious  ’'®fR®'R®''  ®®®®Rf  R’^R'i’®  ''  •^®  I 

Debentu®e8  will  be  for  $1,000.00  i  per  share  on  the  318  440  shares  cut-  400,000  for  direet  relief:  $1,200,000  consideration  would  be  giv(m  to  a  |  sc®R  "’it  the  silvei  Pr|®R  ®'‘''®.'®' 

each  and  odd  hundreds,  equal  an- 1  gfagding.  It  is  believed  th.at  the  di-  for  a  duplirate  waterworks  system,  resumption  of  operations  .  most  opporiiine.  (  onsolidated  Mm-; 

nual  pa.vment  $17,934,58,  The  above  rectors  contemplate  making  regular  $478,000  for  three  subways,  one  on:  There  are  distinct  possibilities  then  'RR  &  Smelting  (ompanv,  account-; 
IS  issued  under  Township  By-Law  dividend  pa>-ments  hereafter  as  long  Lansdow  ne  Ave.  and  two  on  St.  Clair  j  that  the  rise  in  citver  price  qnot.-,-  able  for  close  to  40^^  of  he  Caua- , 

‘'*R‘  u  ,  J  R®  earnings  continue  to  justify  sucli  Ave,;  $394,000  for  unemployment  re-  lions  will  result  in  a  partial  rcju-  dian  silver  output  stands  to  bemeLt  : 

Further  particulars  may  be  had  payments.  ilief  work  and  several  other  smaller  venation  of  activities  in  the  Cobalt  'he  most,  followed  In  order  by  Hud- , 

r  r,  ,  I  From  July  1.  1930,  to  April  1,  ffc3,  amounts  for  various  purposes.  larea.  As  a  silver  producer  Cobalt  '’OR  Bay  Mining  aud  Snielting  mm- , 

DATED  this  23rd  day  of  October. ;  ^,^i^j.nd  pav-ments  were  on  the  basis  |  -  has  written  the  highlights  of  its  his-  Panv-  rnternational  Mckei  and  No-; 

19o4,  at  ..outh  Porcupine,  j  nf  annum:  on  Julv  l.  1932.  j  The  Finunrial  Times  reaches  a  lory,  but  .is  an  integral  factor  in  raRda  among  the  by-produrt  pro  | 

FRANK  C.  EVANS.  i  12140  was  paid  and  nothing  further  j  class  of  people  who  are  interesfed  !  Canadian  mineral  development  it  I  “R®®®®  R®  ®' ,'®® .  ,  ,  .u  * 

was  paid  until  April  1  1934  wlcn  land  able  to  huv  Investment  securi- j  very  decidedly  to  the  forefront,  as  Is  “®'®  ®R  ,  ”*  ®"® 

25C  per  share  was  disbursed.  Itles.  1  witnessed  m  the  achievements  of 


^  121/^0  was  paid  and  nothin? 

Treasurer.  vas  paid  until  April  1.  1934 

Township  of  Tisdale.  25c  per  share  was  disbursed. 


Safety  for  Valuables 

A  Safety  Deposit  Box  may  be  tetained  in 
The  Dominion  Bank  at  a  small  rental  for 
your  valuable  papers — stock  certificates  . .  . 
bonds  .  .  .  mortgages. . .  deeds  . . .  insurance 
policies . .  .  your  will . . .  jewellery,  et  cetera. 

Rentals  arc  as  low  as  three  dollars  a  year. 

—less  than  one  cent  a  day. 

THE 

DOMINION  BANK 
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JTtF 

BRANCHES  THROUGHOUT  CANADA  AND  OFFICES  IN  NEW  YORK  AND  LONDON 


'  - _ _  THE  FINANCIAL  TIMES.  MONTSgil..  OCTOBER  26,  1934 


WESTERN  CANADA  Economic  Index  Now  at  Higher  Level  S'SSFinVi 
REPORTS  A  MUCH  Than  at  Any  Time  Since  End  of  1930  H 

IMPROVED  PERIOD  j  By  SYDNEY  B.  SMITH  \ver©  satisfactory  in 


Earnings  of  $275,302  Com¬ 
pare  With  $236,165  in 

1933  j 

WORKING  CAPITAL  FIRM  i 

Shown  at  $965,465— 'High  Can¬ 
adian  Wheat  Prices  Militate 
Against  Export  Business  — 
Domestic  Sales  Good 

Toronto  Bureau  The  Financial  Timet 
Toronto. — Improved  earnings  are 
reported  for  Western  Canada  Flour . 
Mills  Co.  in  the  year  ended  August  31 
with  operating  profit  at  $275,302  as 
compared  with  $236,165  in  1933.: 
Increased  provision  for  depreciation  ; 
and  bad  debts,  however,  reduced  the 
net  profit  per  share  to  $4.06  on  the 
24,130  shares  of  preferred  stock  out-  i 
standing.  This  compares  with  $4.73  ■ 
per  share  in  1933. 

Domestic  business  has  been  main¬ 
tained  although  the  high  level  of  i 
wheat  prices  in  Canada  militates , 
against  export  business.  The  baking  | 
division  shows  some  improvement 
but  the  salt  division  experienced  un¬ 
settled  conditions.  The  report  was 
presented  at  the  annua!  meeting  held 
in  Toronto  on  October  24  at  which  ' 
the  directors  were  re  elected.  -J.  A. 
Kilpatrick  of  Montreal  was  elected  to 
succeed  the  late  Sir  llormisdas  La- 
porte.  Mr.  Kilpatrick  is  chairman  of 
the  Board  of  Canada  Iron  Kound.ies 
Ltd  and  director  of  Massey-Harri.s 
Co.,  Consumers  Class  Co.  and  Domi¬ 
nion  Steel  &  t'oal  Corp. 

During  the  year  $200,00(1  was 
transferred  from  general  reserve  of 
which  $150,000  was  applied  to  reserve 
for  investments  leaving  $50,000  to  be 
added  to  surplus  account.  Surplus; 
carried  fm-ward  into  the  current  year 
was  therefor  increased  to  $904,766 
from  the  $829,161  carried  forward  at 
the  end  of  1933.  Comparative  income  , 
and  surplus  account  for  years  follow; 

19)4.  I9J-).  , 


^  INDEX  OF 

ECONOMIC  CONDITIONS 
_ _  IN  CANADA  . _ 
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getlc  government  measures,  grass¬ 
hopper  ravages  were  less  extensive 
than  last  year  and  the  damages  lim¬ 
ited  principally  to  coarse  grains. 
Hall  damage  was  serious  over  lim¬ 
ited  areas  «nn  Saskatchewan  and 
.Vlberta.  Generally  speaking,  crops 
were  satisfactory  in  the  northern 
areas  of  the  three  provinces  and 
particularly  good  in  tlie  Red  River 
Valley  and  Portage  Plains,  ij  Mani¬ 
toba.  and  in  the  Peace  River  dis¬ 
trict  of  Alberta.  lOarly  vlireshed 
i-rains  graded  high,  but  there  will 
i)('  much  low  grade  wheat  in  the 
northern  areas  of  Saskatchewan 
and  Alberta,  where  grain  has  been 
damaged  by  frost  and  rain.  Aver- 
acc  wheat  yields  by  provinces,  es- 
'Jinaled  by  the  Dominion  Bureau  of 
Slatistics,  are  as  follows:  Manitoba, 

I  i::.7  bushels:  Saskatchewan,  8.6 

■  Pnsbels;  Alberta,  15.4  bushels.  The 
j  Allierta  sugar  beet  yield,  estimated 
'  at  150,000  tons,  compares  witli 
140,000  tons  last  year. 

I’roviiHie  of  tfueber 
Production  of  maple  syrup  and 
.sugar  last  spring  was  less  than 
normal  in  quantify,  though  of  excel¬ 
lent  quality.  Due  to  lack  of  mois¬ 
ture.  the  hay  crop  was  slightly  lio- 
low  average,  especially  in  some 
.sections  of  the  Kastern  Townships. 
Cereals,  though  short  in  the  stiaw. 
yielded  well;  fodder  corn  made  late 
growth,  the  yield  to  the  acre  'u'ing 
well  up  to  average  with  quaJily  fair 
lo  good.  I’otatoes  and  other  roots 
are  generally  .satisfactory.  The 
apple  crop  was  far  below  aveiage;  j 
small  fruits  were  geiieraliy  plenti-  I 
fill.  I’asturcs  on  the  whole  were  j 
only  fair  throughout  tlie  entire  | 
season.  The  tobacco  crop  is  reported  ; 
as  of  good  quality;  flic  yield  is 
slightly  under  average, 

ProTinee  of  Ontario 
Alfhoiigh  an  abnormally  severe 
winter  exacted  lusny  toll  In  fall 
wheat  and  meadows,  and  a  mid¬ 


summer  drought  adversely  affected  tlnued  dry  weather  resulted  In 
growing  crops,  favorable  weather  grains  maturing  on  short  straw, 
beginning  in  the  early  autumn  the  lack  of  moisture  also  adversely 
mitigated  the  conditions  to  a  great  affecting  the  yield,  more  especially 
extent,  leaving  the  results  for  the  in  Nova  Scotia.  Light  apple  crops 
season  considerably  ahead  of  early  are  reported  from  both  New  Bruns- 
antieipations.  A  yield  of  spring  wick,  and  Prince  Kdward  Island;  in 
grains  of  generally  good  quality  Nova  Scotia  the  yield  of  late  fruit 
was  somewhat  better  than  average,  will  be  better  than  average,  a  large 
Hay  crops  were  light,  the  later  cut-  proportion  being  of  first  quality.  A 
fing.s  showing  some  improvement,  bumper  crop  of  potatoes  has  been 
hut  the  total  crop  will  nni  exceed  harvested  in  .\cw  Brunswick  wtih 
50  per  cent,  of  average.  The  .vield  Prince  Edward  Island;  pri<'es  are, 

I  of  fodder  corn  from  an  increased  however,  unsatisfactory.  Pastures 
acreage  was  belter  than  average  show  improvemeni  due  to  recent 
I  and  will  assist  in  offsetting  the  bay  showers,  hut  have  been  poor  the 
I  shortage.  The  Ontario  Department  greater  part  of  the  summer. 

I  of  Agriculture,  in  preliminary  esii-  KritJsb  I'oliinibla 

I  mates,  shows  that  'he  yield  of  faH  ^  -^he  yield  of  grains  was  average; 


oats  ano  imriey.  irom  a  ,  .u  exception  of  polatoc.s.  which  in 

creased  acreage  show  a  eon  b  ned  ^  attacked  by 

!  S!  --i'l  in  K  1  fZ  vZ'  hlifthf.  were  satisfactory.  Logan- 
'  ed  with  ii.6!)1.300  bushels  f  ■  berries  were  much  below  average; 
i  Root  crops  are  an  '  other  small  fruits  generally  were  .of 

with  potatoes  better  than  good  quality  and  yields  were  nor- 

i  The  apple  crop  is  placed  at  30  per  ^  estimated  at 

cent,  of  last  years  production.  '  he:  gigging  boxes,  compared  with  4.- 
I  yield  of  peaches  and  plums  was  ap- | ,^33 
IMOxiiuately  50  pet  cent,  of  a  generally  is  good.  The  .vield  of 

j  age  orid  pears^  in  the  ‘  .other  tree  fruits  was  about  aver- 

I  trici  yielded  to  per  cent.  ‘ '  age.  Pasturage  has  been  plentiful 


;  Blue  grapes  are  somewhat  in  ex- 
!  cess  of  last  year’s  yield,  while 
i  whites  and  rods  show  a  decreased 
;  tonnage,  the  production  of  all 
•  varieties  being  considerably  below 
normal.  A;t  average  yield  of  good 


in  most  districts. 


Oil  Stocks. 


quality  burley  tobacco  was  Intr- j 

vesfed.  Flue  tobacco,  from  a  2.i  |  i  {-.)>  line 


C'onipilpd  I»y  Jrnkii,  Om'j  nne  ^  Cn. 


!  por  cent,  reduced  acreage,  shown  an  '  hi;  J 
i  estimated  yield  of  Ki.OOO.OC  Pounds  |  ii 

I  of  fuir  quality,  against  a  product irin  oi^louii 
iof  22,500  000  pounds  last  vcai  .  !  (  C 

I  Muritime  rrovinres  stanStrdOiiot  r,ii- 


lu  Prince  Fid  ward  Island  a  good  f4ard«-d  oii  of  ii.  1  .ns 
crop  of  hay  was  harvested;  in  u?ion‘Tani!rBr,rom 

Brunswick  and  Nova  Scotia  the  1  irrporisKii 
crop,  although  of  good  quality,  ^^as  i  iinto'n.dor.i^^^ 
considerably  below  average.  •  on- 1  ’ 


/  PRICES  OF 

dominion  government  — 

*(919  ’20  '21  '22  '23  '3d  '25 '36 '27  '28  '29  '30  31  32  '33 


- IT  I  t  DEPOSITS  -f- 

1919  '20  '21  '22  '23/31  '25 '26  '27  '38  29  30  31  '32  '33 


Net  /N 

$2  75,302 

$236,165 

Le««. 

Deprrtc.  .  .  , 

177. ;0b 

121,857 

'<TU^ . 

%  97  >96 

SI  14,308 

Pid.  t 

Iivirifl 

72  390 

•>3.504 

ISurplu 

f>  for  yciu  .  . 

$  25  606 

$  20.804 

Prev 

aurplu*^ 

.  829,161 

808.357 

T  rans 

from  Gen  Re.^*. 

200,00(1 

100.000 

I  .esf> : 

1  rail*  to  in  - 

ve&t 

ir.ent  rehe*Ae  . 

150.000 

■00.600 

Surplu 

s  forward 

$904. /6b 

$829,161 

Pref. . 

Famed 

$  1  06 

$4.75 

Paid 

ftferrecl  Shai' 


The  F’inancial  Times  economic  index  at  104.6  vvas  1  tour  Dominion  Government  bonds  being  computed  al  i 
at  Hie  same  level  in  September  as  in  the  preceding  j  3.68'/r.  compared  with  3.70.  The  decline  in  dcniaud  ! 


t  97  >9n  3114,308  ag  ji,  August.  the  official  index  having  been  83.8  in  both  operations  were  slightly  greater  after  usual  adjust-; 

inoDlhs.  Speculative  trading  was  at  a  lower  level.  Gov- :  nients  than  in  August,  the  index  being  98.9  comiiared  | 
$  23  Odd  $  2o.«o4  ernmeut  bonds  averaged  slightly  higher,  the  yield  on  with  98.4.  j 

829, Ihl  SOS. 337  ; 

200,00:1  100.000  I  Reoently  Ganadian  economic  con- !  resumed  and  further  material  pro-  The  imports  of  cotton  yarn  and; 

130  000  00  (  00  have  been  at  a  higher  level  1  gress  has  been  effected.  The  index 'thread  were  54:!. 000  pounds  com-, 

.  l.‘_  tlian  at  any  time  since  the  latter  '  in  September  at  98.9  ccnipared  with  !  pared  w'ith  349,000.  Ihc  adjusted  gain  ! 

5904. /hb  5829. 161  part  Of  1930.  F'ouf  years  of  reac- 198.4,  showed  a  slight  gain  over  the  '  being  nearly  til  p.c.  Raw  cotton 

4*^4  Hion  had  resulted  in  a  very  low  level  i  preceding  inouih.  F'ive  of  the  nine  ]  imports  showed  decline  and  wool  i 

in  rt.rea  s  oi  dvi*.  during  the  latter  part  of  1932  and  factors  showing  the  trend  of  mineral  !  was  off  from  the  high  level  of  Aug-  ; 

fb.iiv,.  i  the  first  quarter  of  last  year.  Though  '  iiroduciion  recorded  adjusted  gains  |  ust,  but  the  index  for  the  imports; 

p  to  $1  966  60’2  iPlPccupted  by  a  temporary  reac- j  in  the  month  under  review.  Copper  of  raw  textiles  for  further  manufac- i 


(Jrnds.  to  the  extent  (if  f6.i2  2.  i  thc  first  quarter  of  last  year.  Though  itroduciion  recorded  ad.justed  gams  ;  ust,  but  the  index  for  the  impt 

Inventories  are  up  to  $1,966,60’2  by  a  temporary  reac- i  in  the  month  under  review.  Copper  of  raw  textiles  for  further  manul 

from  $1,624,671;  accounts  receivable  tion  in  the  latter  part  of  1933,  mark- ' export.s  at  25,083,10(1  pounds  reached  'turo  advanced  from  103.2  to  106.8 
■‘ave  been  reduced  to  $627,029  fromied  recovery  has  characterized  the  j  a  hi.gh  level,  the  nine  inonihs  total. 


■‘ave  been  reduced  to  $627,029  from  it’d  recovery  has  characterized  the  j  a  hi.gh  level,  the  nine  months  total.  i 

$669,220;  cash  is  down  to  $62,340 !  last  tw-cniy  months.  The  index  of  |  being  up  nearly  26  p.c.  over  the  |  .  1 

from  $70,763.  Bank  loan  is  up  to '  economic  conditions  w'hich  had  boon  |  .same  period  of  last  year.  .Nickel  Newsprint  receded  from  August: 

$779,000  from  $722,000  and  accounts :  85.9  in  .March,  1933,  stood  at  104.6  in  ;  exports  were  not  so  great  as  in  ;  levejs,  the  index  being  dotvn  from' 
pavable  are  up  to  $931,872  from  September.  August  but  the  cumulative  total  at  136.5  to  12!i.2.  Hie  gain  in  wood-; 

$718,752.  j  The  index  is  based  on  six  major  ;  94.189,000  pounds  shows  a  gain  of  ,  polp  exports  wa.s  less  than  normal! 

Real  estate,  buildings,  plant  and  i  factors  representing  price  and  vol-  I  nearly  5(i  p.c.  over  the  fir.st  9  inoiiihs  .tor  the  season.  Exports  of  planks] 
equipment  after  reserve  for  deprecia-  j  ume  in  the  three  fields  of  business,  ;  of  last  year.  ;  and  boards  were  123.000,000  feet  as  ; 

tion  are  down  to  $4,889,036  from  ;  speculation  and  money.  The  weight- '  Production  of  lead  in  August  was  ;  asaitt^i  135,000,000.  The  forestry; 

$5,006,508  while  investments,  in- j  ing  system  is  designed  to  place  the  I  after  seasonal  adjustment  nearly  2  ■nde-'i  consequently  dropped  from; 

eluding  investments  in  and  advances  i  fluctuations  on  a  common  footing.  P  c.  greater  than  in  the  preceding  93.4  to  93.8.  | 

to,  affiliated  companies,  are  down  to;  With  thc  statistics  of  nine  months  I  month,  the  cumulative  total  for  the.  The  primary  iron  and  steel  Indus- 1 
$1,223,150  from  $1,319,251.  Reserves !  before  us,  It  is  possible  to  reach  a  i  eight  months  being  about  25  p.c.  try  made  an  e.xcellent  showing,  the  ; 

total  $1,554,206,  chief  of  which  is  pro- j  tentative  conclusion  as  to  the  trend  I  greater.  Seasonally  adjusted  ex-:  output  of  pig  iron  being  up  from  | 

perty  reserve  amounting  to  $911,331  of  the  year.  Even  if  no  further  ports  of  zinc  showed  a  decline  of  8  ;  41.485  long  ton.s  to  43,019.  Steel 
while  general  rwerve  is  down  to 'advance  takes  place  during  the  last  per  cent,  in  September.  Exports  ingot  production  was  down  slightly. 
$393,135.  In  additi(>n  to  the  preferred  quarter,  it  is  already  possible  to  during  the  first  nine  months  of  1934  while  a  gain  was  shown  in  iron  and] 
stock  there  are  135,000  shares  of  appraise  the  year  as  one  of  econejmic  were  200,900,000  pounds,  a  gain  of  ,  steel  imports  on  a  volume  basis.  ' 
common  stock  outstanding.  j  expansion.  nearly  52  p.c.  iThe  automobile  industry  was  rela- ' 

Working  capital  figures  follow  here-  0900  Gold  shipments  at  248,292  ounces  ■  tively  inactive,  the  output  being  5,579  i 

.  1 _ , _  _  ,  _  _  rnmnnrnH  wifh  IJW  vhriu'oH  an  limits  rnTTinnrpd  with  0  qA4  T>i^  ■ 


fu";  :  :  'i.tis.sm  ed  the  spectacular  displays  of  the  snipmonis  auring  tiie  ninejirmusuy  was  ii-s.osi  unus.m  me 

- - -  year  The  low  price  of  highest  i^onths  were  2,280,000  ounces,  a  gain  first  nine  months  compared  with  a6,- 

*  “Vr*?  grade  bonds  during  the  early  months  more  than  6  p.c.  Silver  .ship- .  689,  a  gain  of  nearly  92  pc.  While, 
oauo  (_.  .<\.  (o  c.  u.  1.56  —  1  ,.bj  -i  ,  rnnirihiitpd  to  the  irlonmv  ments  showed  gains  in  both  compari-  the  import.s  of  crude  petroleum  were  , 

IVil  - aspect  of  the  time  Before  tL  end  'he  adju..tcd  increase  over  I  down  considerably  in  Sopiemher , 

mcrarland  Forecasts  :of  the  year  the  situation  began  to  August  being  10.5  p.c.  Asbestos !  from  the  preceding  month,  the  cu- 

Fnri  rtf  '  eight  Itself  and  the  advance  was  con-  exports  were  greater  in  September  I  mulative  total  at  792.900.000  gallons 

c^nQ  or  me  wneai  :  tinned  during  1933.  But  it  has  been  while  the  Imports  of  bauxite  were  ]  shows  a  gam  of  12.3  per  cent,  over 

Stabilizing  Operation  during  the  present  year  that  thei^”""  leora  the  high  level  of  August.  ;  the  first  nine  months  of  last  year. 

- -  tables  were  completely  turned.  Do- i  ^he  output  of  coal  at  1,294,000  tons  00^0  , 

tcontmucd  from  Page  1.)  «TeSber“  ‘"'ft'tS  I '  ^•«n«»"'ction  contracts  furnished  a  I 

in  this  country,  because  of  desper- Ujmq  since  pre-war  days  The  bid  i  Pfeceding  month.  piece  of  good  news  in  September,  the 

ately  low  prices,  or  another  organ- Lq^j^ations  on  the  1943  5  p.c.  Domin- i  0000  adjusted  index  moving  up  from  45.3; 

ization  would  liave  had  to  be  form- '  jqji  Q^y^rnment  refunding  bond  was!  i'h®  g'lii'  'o  'he  production  of  j  to  49.2.  The  nine  months  total] 
ed  to  take  the  Pool’s  place.  .My  own  .^s  high  as  111.75.  Low  long-term  'foodstuffs  helped  to  maintain  the'in-  j  shows  a  gain  of  54.7  ji.c..  while  build-! 
opinion  is  there  would  have  been  a  ]  jut^erest  rates  are  regarded  as  onej''®^  manufactures  in  September,  i  ing  permits  were  up  16  p.c.  in  the! 

lot  less  wheat  grown,”  i  of  the  most  constructive  factors  with  ''  •'eat  flour  production  showed  a  j  same  comparison  : 


Working  capital  .  . 
Ratio  C.  A.  lo  C.  L. 


V  outstanding.  j  expansion,  nearly  52  p.c.  IThe  automobile  industry  was  rela- 

aital  figures  follow  here-  0000  Gold  shipment.s  at  248,292  ounces  ■  tively  inactive,  the  output  being  5,579  i 

A  The  business  and  money  phases  compared  with  263.148.  showed  an :  units  compared  with  9.994.  The! 

.  $2®694.m1z*4M  178  Iof  the  social  economy  have  furnish-  adjusted  decline  of  nearly  12  per  ,  cumu  ative  total  for  the  autamobilc  , 
I  7  78  <j7n  i'avr'h.q  led  the  snectaciilar  di.sniavs  of  the  cent.  Shipments  during  the  nine  ■  mdustiy  was  108,681  units . m  the 


$  965,468  $  052. 179 
1.56  —  1  i.65-1 


McFarland  Forecasts 
End  of  the  Wheat 


lot  less  wheat  grown.”  of  the  most  constructive  factors  with  ''  beat  flour  production  showed  a  j  same  comparison,  ; 

Premier  Bracken  also  addressed  !  ^yhich  a  social  economy  may  be  fav- '  considerable  gain  in  the  last  month!  The  gain  in  electric  power  pro- ! 

the  gathering  and  tald  pool  dele.gates  '  ored.  A  low  interest  rate  acts  as  fc  which  statistics  are  available,  ductioii  was  less  than  normal  for  the  ■ 

that  he  was  not  sorry  rliat  the  an  incentive  to  the  production  of  in- !  ““d  /o'led  "'“s  "as  produced  in  |  season,  gains  being  shown  in  On-: 

^lanitoba  government  had  assisted  !  vestment  goods  The  construction  heavier  volume.  9  lie  gain  in  the ;  tario  and  tVestern  areas.  , 

the  pools  when  they  got  into  difli-iof  plant  and  equipment  in  many  ;  bidcx  of  sugar  production'  Carloading  inerease.s  failed  to  meet  ' 

eulties  in  1929-30.  As  a  result  of  !  cases  becomes  possible  only  when  ’’''or''  ""i"  'fhe  Kain  in  sca.sonal  expectatrons.  thc  nine] 

this  as.sistance  Hie  farmers  still  ■  the  cost  of  capital  is  at  a  minimum  "''e  stock  slaughterings  was  less  ;  mouths  total  being  up  17  p.c.  ('an-; 

owned  their  line  of  elevators.  ■  Ixtw  interest  rates  are  regarded  as '"'an  normal  for  the  season  and  ex^  ;  ada’s  external  trade  continued  ae- 1 

The  balance  sheet  of  the  Manitoba  'a  pre-requisite  to  sustained  recoverv  :  Poc's  of  chee.se  and  salmon  weretive  in  September,  adjusted  gams  of; 
Pool  Elevators  for  seu.son  1933-34  !  leading  to  the  resumption  (jf  the  in-  ,<lown  after  adjustment.  A  gain  was  ,  0  p.c.  and  7  p.c.  being  shown  in  im- : 
showed  that  they  had  paid  to  prov- ' dustries  engaged  in  the  production  1  shown  in  the  release  of  raw  leaf  ports  and  exports,  respectively.  The, 
incial  government  $233,741  as  part  i  of  plant,  equipment  and  industrial  I 'obacco,  while  cigars  and  cigarette  i  gam  in  imports  in  thc  first  nine] 
liquidation  of  the  1929-30  debt  and  facilities.  .ludged  by  thi.s  criterion  j  showed  decline  from  the  high  level  ;  months  over  the  same  period  of  1933, 
had  also  put  .$125, dOO  into  their  re-  the  Canadian  barometer  is  pointing  (Of  August.  I  ^  h-c.,  while  exports  were  up; 

servp  acroiini  to  hoifor  limpu  Crude  rubber  imports  were  6.206.- ,  2/ ..5  p.c. 


serve,  aecounl.  to  better  times.  ;  rubber  imports  were  6.206.-,  2.^  p.c.  ^  ^  ^ 

Aftfer  taking  care  of  all  cxnen-  ‘  0000  COO  pounds  compared  with  4.363.000,  ]  Bank  debits  .showed  a  gam  of  ., 

RPR  th<*  not  imor^tintr  nrnfir  y.t  I  oj  \m  u  moo  »  i  the  nine  months  cumulative  showing  p.c.  over  September  last  year,  while 

D^ol  svstS,  r Manitoba  vvL^^  I  "  ^  about  64  p.c.  The  index  ;  the  nine  months  total  was  up  6.9  p.c. 

046  whZ  tZ  le-orean  ]  of  leather  boots  and  shoes  moved  up  The  adjusted  decline  from  Augu.st 

in  loa  V,.  n  i  from  80.6  to  105.3.  I  was  2.6  p.c. 


;  .A- . -  .  -  IKMFn.  )  lUWOU  IflAGIlOli.  IIIC  I  I  SC  »  «  QI\  c:  #  1  A 

place  in  1931.  Manitoba  Pool  Kleva- '  March  to  July  of  Iasi  year  was  pro- 
tors  Ltd.  owed  the  provincial  govern-  |  bably  unprecedented  in  the  history  j  —————— 

ment  $2,100,000  but  Htis  has  now  iof  thc  Canadian  exchanges.  The  ad- 1 
been  reduced  to  $1,649,000,  and  the  vance  was  continued  from  December  !  X^TTOt 

directors  hope  lo  be  able  to  liquiriaio  to  April,  followed  again  by  reaction. 
thc  full  debt  in  much  less  time  that  The  net  result  was  that  the  official 
the  20  years  allow  them  for  its  re-  index  at  83.8  in  September,  compared  Yields  in  W 

t.irernent.  'with  48.9  in  March,  1933,  recorded  a 

. . . . 1 .  I  gain  of  more  than  71  p.c.  in  eighteen 

months.  ""  ’ 

_ _  _ _ _ !  The  recovery  in  wholesale  prices  The  year’s  wheat  crop 


Crop  Season  in  Review 

Yields  in  West  Again  Light — Hay  Crop  Generally  Below 
Average— Good  Harvest  in  B.C. 


JOHN  COTTON’S 
TOBACCOS 
** Scotland* s  Best** 

For  over  150  years  discriminating 
smokers  have  preferred  the  smooth, 
mellow  fragrance  of  JOHN 
COTTON’S  uncopyable  blend. 

To-day,  business  executives  every¬ 
where  find  in  this  famous  tobacco, 
comfort,  peace,  and  relief  from 
worry,  coming  as  it  does  from  an  ' 
older  and  more  placid  world. 

■your  first  pipeful  will  convince  ' 
you. 


the  yield.s  In  Nova  Scotia,  which  will 
ght,  I  be  better  than  average;  potatoes 


was  relatively  moderate  in  the  12  Prarle  Provinces  was  again  light,  be  better  than  average;  potatoes  | 

months  ending  February  of  this  with  yields  of  other  cereals  also  in  were  a  large  crop  in  New  Brunswick  ! 

r.vear,  the  advance  being  about  13.5  low  figures;  the  estimate  of  the  with  fair  yields  in  Nova  Scotia  and; 

jp.c.  Sine.e  that  time  no  decided  Dominion  Bureau  of  Statistics  Prince  Edward  Island.  In  British  : 

;  trend  in  cither  direction  has  devel-  places  the  wheat  production  of  the  Columbia  crops  generally  were  of  ! 

oped.  The  official  index  has  flue-  prairie  Provinces  at  265,000,000  good  yield  and  quality  and  matured  | 

tuated  about  the  72  p.c.  line,  the  1926  bushels,  or  about  the  same  as  last  several  weeks  earlier  than  usual.  I 

avernge  beiin;  regarded  as  the  base  year, which  compares  with  an  aver-  Details  follow;  j 

;  equalling  100.  The  long-term  trend  ^ge  of  384,0000,000  bushels  over  the  Prairie  I’rnvinees  ' 

^ward^in^Se  ^oTvvafpeHod"  tZl't  S®eding  commenced  in  good  time,  j 
decline  being  shown  contrary  to  his- 


ward  in  the  post-war  period,  actual  nrairies  were  a  light  cron  with  nn  i  i  V  ‘■V"'",  ,  m  gooa  iimr. 
(tpfilne  heiTur  Khnwn  enntrarv  to  hi<5-  '"O  prairtes  were  a  Jlgnt  crop,  w iia  jjqj  v^hlle  initial  moisture  condi- 
dec  lne  being  shovyn  contrary  to  his  estimate  of  196,000.000  bushels  subsoil  reserves  l 

'  for  oats  and  49,000,000  to  50,000.000  lacking  o^r  larg^^  areas  ta  I 

1922  to  1929.  when  productive  opera-  r,,,.  k^riov  ,;ii,rkH.r  hotter  latking  ovei  i.irge  areas  in; 

;  Hons  were  decidedly  active  bushels  for  barley,  slightly  better  soiiHiern  Saskatchewan  and  south-] 

Itions  were  decidedly  ^active.  than  last  year  -  according  to  the  western  Manitoba.  Spring  precipt- i 


:  The  transformation  in  business  port  for  thc  season,  whirl 
operations  from  March,  1933,  to  the  jjj  nature  of  a  review, 
present  was  more  significant.  An  _  _  .  _  .  . 

i  advance  in  a  comprehensive  index  f"  Quebec  Province  Hu 

!  of  the  volume  of  business  from  be-  slightly  belo^ 


Bank  of  Montreal  s  final  crop  re-  lation  wa.s  generally  scant  and 
port  for  thc  season,  which  is  issued  jjpp;,)  damage  resulted  from  drought 


tno  nature  or  a  review.  !  Hirouglujut  .May.  Coiidilions  were  j 

In  Quebec  Province  the  yield  of :  alleviated  by  June  raiu.s,  but 
ly  was  silghlly  below  average  j  drought  and  lieat  prevailed  during 


In  three  strengths — 

Mi/d  »  Medium 
Strong 

1  Ounce  Tin  •  25c 

2  Ounce  Tin  -  50c 

4  Ounce  Tin  •  $1.00 


XoAia* 


|New  Line  -  JOHN  COTTON’S  “CUT  CAKE’ 

I  2  OUNCE  TIN  .  4Sc. 


how  70  in  March.  1933.  to  98.9  in  withthatof  cereals  and  roots  gootl,|.iuiy  and  the  balance  .of  Hie  grow- 1 
September  last,  or  more  than  4t  p.c..  while  the  apple  crop  was  far  below  j  ing  .season.  (dnditions  were  more 
hn  the  short  space  of  18  months  was  average.  In  Ontario,  the  yield  of  j  favorable  in  Alberta  and  northern  , 
.no  mean  achievement.  The  level  is  fail  wheat  was  poor,  but  that  of  j  Sa  skat  chew  an  find  northern  Mnni- 1 
I  now  higher  (han  at  any  time  since  spring  grains  was  somewhat  belter  J  tc.ba,  but  over  most  of  the  so'ifiiern 
i  .May,  1931.  The  sharp  decline  from  than  average.  Hay  was  5  per  cetil.  aiea.s  crops  deteriorated  through-, 
'the  tatter  date  to  .March,  1932.  was  of  average,  with  fodder  corn  and  out  tlie  sea.son.  resulting  in  light  j 
j  offset  by  the  recovery  of  the  last  roots  a  good  crop  but  apples  and  yields  over  large  territories.  There: 
i  18  months.  If  the  decline  was  se-  peaches  much  below'  average.  In  was  a  virtual  crop  failure  of  wheai 
I  vere,  the  resumption  of  operations  the  Maritime  Provinces  the  liay  tind  coarse  grains  in  southwestern 
'has  been  even  more  rapid.  A  tem-  crop  was  considerably  below  aver-  Manitoba  and  southeastern  Saskat-j 
porary  reaction  was  show'n  in  the  age  and  the  yield  of  cereals  re-  '  ctiewau.  with  only  poor  to  fair  I 


Have  You  a  Similar 
Investment  Problem? 


An  Ontario  Town, 

August  3rd,  1934. 

Financial  Tinnes. 

Montreal,  Que. 

Dear  Sirs. — 

The  Financial  Times  arrived  to-day  and  I  wish  to 
thank  you  for  the  way  in  which  you  outline  the  invest¬ 
ment  of  $2,000.00  and  1  wish  to  further  thank  you  for 
your  courtesy  and  promptness  in  answering  my  inquiry 
and  also  for  the  list  of  bonds,  preferred  stocks  and  com¬ 
mon  stpeks  which  you  published  and  is  very  much 
appreciated  by  me.  And  I  remain, 

Yours  respectfully, 

(Signed)  I.  R.  C . 


This  letter  of  appreciation  of  The  Financial  Times’  .service  was 
received  after  advice  had  been  given  in  response  to  the  following  inquiry: 

“I  I'.ave  a  client  who  has  $2,000  to  invest,  and  I  told  Ijini  that  I 
had  been  taking  your  paper  for  some  time  and  found  the  advice  on 
investments  to  be  practically  1 00  per  cent.  Would  you,  therefore, 
kindly  give  me  your  opinion  for  the  investment  of  the  above  sum 
which,  of  course,  can  be  divided  among  industrial  bonds,  preference 
shares,  and  common  stocks.  He  at  present  holds  a  number  of 
Doniinion  and  provincial  bonds  and  he  is  not  dependent  upon  ibe 
immediate  returns  of  the  said  $2,000,  but  wishes  a  comparatively 
safe  investment  at  a  fair  rate  of  interest  and  some  chance  of  appre¬ 
ciation.  " — I.  R.  C. 

ITie  reply  outlined  a  combination  of  three  bonds  to  yield  3.57%, 
three  preferred  .stocks  to  yield  6.95%.  and  four  common  stocks  to  yield 
5.59%  —  the  average  return  on  the  $2,030  involved  being  approxim¬ 
ately  6%. 

it  -k 

There  is  no  other  investment  service  available  which  compares  w'ith 
that  offered  to  subscribers  to  The  h  inane  ial  Times  through  its  “Hints  to 
Investors”  department. 

In  addition  to  its  .services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions. 

Subscription  Price  $3.00  A  Year 

Ask  Tour  Bank  Manager 

Eht  jffitancial  Stmes 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


CANADA 


TORONTO 


Devoted  to  the  intereBts 
of  the  investing  public  in 
the  belief  that  thc  confi¬ 
dence  of  capital  is  essen¬ 
tial  to  the  stability  of 
finance,  the  prosperity  of 
industry  and  the  develop¬ 
ment  of  our  resources. 


I  TUB  FlNANaAL  TIMES 
I  651  Craig  Street  West 

I  MONTREAL 

I  You  may  send  me  sample  copies  of  The  I'inancia!  'Jimes 
'  without  ohJigation.  At  the  end  of  thirty  days  you  may  .send 
I  account  for  $3.00'*  for  one  year's  subscription,  unless  advised 
.  to  the  contrary  In  (he  meantime.  1  understand  subscription 
I  will  include  "Hints  to  Investors”  service. 


months  of  1933  but  during  stricted  by  dry  weather;  Hie  apple; 


southwestern  ami 


I  the  present  year,  the  advance  was  crop  was  light,  except  for  late  central  Saskatcliew  an.  Due  to  ener- 


.4(idre.ss . 

• — In  Great  Britain  J2s.  a  year;  in  the  U.S.  $3.50  a  year. 


t 
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THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  26,  1934 


By  CHARLES  B.  NEAPOLE 
Royal  Bank  of  Canada,  Moiilreal 


^EARNED^$3^77^A  ^^^kers  and  Public  Opinion 

cm  Dr  nr  O'rAri/'  By  CHARLES  B.  NEAPOLE 

Hp  \l  III  K  I  Royal  Bank  of  Canada,  Moiilreal 

P  ^  .  TT  is  a  singular  and  entirely ,  three  years.  Managers  could  be  in- j  banks  liave  shown  good  jiidginont  by 

UomparM  With  $3.79  in  the  human  trait  of  character  that  ‘ to  the  larger  centres,  expen- 1  the  addition  of  explanatory  notes  to 
Preceding  Year — First  State-  when  a  man  gets  into  trouble  he  i ^O'' two  or  three  days,  there  |  the  items  in  their  statements  and  a 

ment  Under  New  Act  innVo  for  000,0000  ..000  ,..1,  ^  “ect  head  office  officials  and  to  uniform  practice  should  bo  adopted, 

mem  under  INew  Act  looks  for  someone  “Pon  J’hom  to ;  be  addressed  on  such  subjects  as  We  should  tell  the  public  all  that 

WnRICnMr  rAUlTAl  no  »  AX  think  ^f  or  s  may  be  deemed  important.  The  main  they  have  a  right  to  know;  ‘  secrecy 

WORKING  CAPITAL  UP  o  h.v.  been  .evelW  I.  .bo  l.tb.r  ,.f 

Shown  $1,704,624  Ag.in«  ""SlVi*,  ^ "'’”“1  ll"”  ,‘"5 : i  j!'-™""'' 

$n577,6I4  in  Poviou.  Po-  SS.  j  has,  of  recent  years,  been  a  “bone 

nod  Sales  and  Expenses  has  caused  his  difficulties.  There  contention”  between  the  public 

Shown  Higher  m  also  the  old  saying  that  “the  easi- !  ‘LnAn  «  !  *md  in  many  cases 

est  way  to  lose  a  friend  is  to  lend  Xo  IZ  r^^uUed  in  a  somewhat  strained 

Toronto  Bureau  The  Financial  Time.  him  money”-we  are  all  tOO  iPClin- I  bV  f  X  I  ’ ""t  in- 

■roronto.  _  Laura  S.cord  C«,d,  ??  “'.a?,  baud  that  feed,  r’; !  Sul",  Slurs  a^'^d  ^ 


TT  is  a  singular  and  entirely  ,  three  years.  Managers  could  be  in- j  banks  liave  shown  good  jiidginont  by 
human  trait  of  character  that  ‘ to  the  larger  centres,  expen- |  the  addition  of  explanatory  notes  to 
when  a  man  gets  into  trouble  he  i two  or  three  days,  there  |  the  items  in  their  statonients  and  a 
innko  fr,r  ^  “cct  licad  officc  offlctals  and  to  uniform  practice  should  lie  adopted. 

IXen  thn  hXr^f  Ho  n“r  ^  *>0  addressed  ott  such  subjccts  as  Wc  Should  tell  the  public  all  that 

L  rXXinkXf  np^fto^n?  !  may  be  deemed  important.  The  main  they  have  a  right  to  know;  ‘  secrecy 

am'ir  bSiii  r""  rb‘  n  S'lS 

lot  fonif  1,™  ^'t  the  banks  could  be  dealt  with  in.  Operating  (  hiirges 


iff  l  It,  Uio  nrZoaino  fioooi  ’iroo’r  I  “P”°  instUuUons  that  in  m  of  prime  iuipoi  tance  and  to  this  In  the  past  we  have  extended  the 
ihp’conini.,.v  o-iXJri  7n  low  ahXo  I'fiemselves  have  been  tremendous  managers  arc  chosen,  as  far  as  privilege  of  chequing  without  limit 
^•iios  worn  hilhowXf,?w1!A,' I  development  of  the  's  practicable,  for  branches  to  which  and  it  is  not  surprising  therefore, 

iho  000,0  au'^m^icountry-the  chartered  banks  which  ‘^heir  personality  is  best  suited.  But  that  the  public  have  begun  to  look 

ao  , ho  n..vAai  a  *^'‘°m  pioneer  days  through-  Umre  is  yet  a  couttici  which  is  no  upon  the  charge  for  this  service  as 

irio  7^^  increased  and  sav-|,bick  and  thin,  with  the  interests  of  doubt  valuable  and  wliicli  is  still  but  being  in  the  nature  of  a  penalty  At 

csP'iing  irom  tne  reduction  m  nbp  Dominion  among  their  chief  con-  nn  infant.  I  refer  to  that  of  head  one  time  we  considered  that  it  was 

ne  dx  on  sugar  was  passed  on  to  ^  gjfjpratlons.  office  and  the  public.  It  is  true  that  to  our  advantage  to  have  our  custom- 

0,0*  .  .  .V,  ..  J  Adverse  public  opinion  exists  and  business  development  dc-  ers  pay  cash  and  thereby  augment 

toX  although  ,t  ia  in  most  eases  u’njms-  partments  and  that  inspectors,  when-  our  outstanding  circulation,  but  now 

v7sioL  of  Pr®::ttficd.  we  cannot  Xrd  tX treat  It  Possible,  make  a  point  ^f  call- 1  that  it  has  been  decided  that  the 

n  X  Companies  Actl,i„f,„y  .^^e  mav  take  the  attUude  on  important  customers,  but  the  fen-al  Bank  will  gradually  take 

®  shown  a  ifjiai  our  actions  are  unassailable  i  inspeelor’s  time  is  uecessanlv  liin-  over  the  note  issue,  the  question  is 


v'lslOTs'*of^?h'*°n^^  revised  Pro- j  panno,  afford  XXreat  It  h''®*"  P«ss'ble.  make  a  point  of  call-  that  it  has  been  decided ’that 

n  X  Companies  Act  l,i„f,„y  .^^e  mav  take  the  attUude  m*'  °°  important  customers,  but  the  Cen-al  Bank  will  gradually  t 
cnmnicto^nr  ^  show n  a  ;  ,i,at  ouf  actions  are  unassailable  *  inspeelor’s  time  is  uecessanlv  liin-  over  Ihc  note  issue,  the  questim 

^  ^  account  and  ynd  are  based  on  well-tried  princi-  i^®*^  'nil  too  often  taken  as  of  less  importance  and  it  should 

Ip, pj,  of  banking  j,..,,  j  a  routine  visit.  It  Is  niy  suggestion,  our  object  to  economize  cirro 

mcome  from  land  that  there  appears  to  be  no  ^ ■'•^1.  head  offices  and  su-  and  encourage  our  customers  to 
nnjgood  reason  for  attempting  to  ju.s-  PO'visiou  points  throu.ghout  Canada  fbelr  bills  by  cheque.  Every  ba 


!  the  manager  should  endeavor  to 
I  train  them  aUing  the  lines  alerady 
'  .set  forth,  but  in  particular  he  should 
;  never  belittle  them  in  tJie  eyes  of 
'the  piililif.  A  ‘‘dressing  down”  has 
jits  proper  time  and  place  and  need 
;  not  destroy  Ilio  confidence  and  pres-  ' 
|ti.gc  of  a  promising  clerk.  To  the; 
i  junior  staff,  we  can  only  say  that! 

!  they  sliould  follow  the  ex- 
j  ample  of  the  manager  and  of 
'  those  "who  sit  in  authority  over 
us.”  The  great  majority  of  us  have 
entered  the  bank  at  an  early  age 
and  have  had  only  a  high  school 
education  or  less.  Let  us  therefore 
;  make  use  of  every  chance  to  de-  ' 
velop  our  minds,  our  characters  and 
our  personalities.  Let  us  aspire 
with  an  unswerving  ambition  to  the 
fullest  development  of  our  capaci¬ 
ties,  so  that  when  that  regrettable, 
Inevitable  day  of  retirement  comes 
we  will  gain  our  reward  in  the  sat¬ 
isfaction  of  a  job  well  done  and  the 
knowledge  that  the  unwritten  re¬ 
cords  will  bear  the  inscription,  “He 
was  a  successful  hanker  —  double 
size."  I 

It  is  an  established  fact  that  the  | 
Canadian  banks  have  contributed  in  j 
no  small  measure  to  the  phenome-  ' 
nal  progress  of  our  country.  We  j 
stood  together  through  successive  pe-  i 
riods  of  prosperity  and  depression  ! 
and  the  calamity  of  a  great  war.  We  | 
are  now  upon  the  threshold  of  a  i 
new  era.  The  establishment  of  the  j 
Bank  of  Canada  will  bring  with  it  1 
something  new  to  the  chartered  I 
btinks.  Throughout  the  hearings  of  | 
tho  Royal  (.’onimission  on  Banking  j 
and  Currency  and  the  Banking  and  ; 
Commerce  Couimitteo  we  have  i 
shown  that  we  have  had  tho  inter-  ' 
ests  of  the  country  at  heart  and  that  i 


YOUR 

PROTECTION 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  the  bested- 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 


SIR  HERBERT  S.  HOLT 

President 


HON.  A.  J  6POVN,  K.C 
Vice-President 


r.  G.  DONALDSON,  General  Manager 
W.S.GRrFNE  J  P.  ANGUS 

Assistant  Ge^ra I  Managers 


Montreal  Trust  Co.mpany 

511  PLACE  d'ARMES,  MONTREAL 


PAID  UP  CAPITAL  AND  RESERVE  J4  500,000 


BRIGHT  FUTURE  IS 
SEEN  FOR  WESTON 


I  ciimniunicatlon  'rhursday  from  offl- 
j  cials  of  the  firm  a.sking  for  detailed  ^ 
I  information  concerning  labor  aad 
'  coiil  costH,  and  other  partlculara. 

The  location  of  tho  plant,  accord- 
!  ing  to  tho  loiter,  would  be  in  south- 


^'*®^  assets  jtify  what  we  know  to  b,>  correct  tiiid  choose  carefully  selei  tcd  men'fo  he  'OP  service  has  been  extensively  ad- 
a  .5..b,.::0-.  Depreciation  accounts  i  Admittedly  most  of  the  cri- .  sent  on  a  tour  of  the  branches  for  'crfised  with  the  exception  of  that 

lor  aeauctlon  pf  '4i,b3-  and  income .  which  has  been  levelled  at  ti.s  the  sole  purpose  of  promoting  good-  "■hich  is  most  widely  availed  of — 

/oT .  ’®"  ®®^  profit  I  has  been  brought  into  prominence  '  will.  >tanagers,  notified  of  their  clicquing.  We  should  advertise  our 

VT-o  against  $218,037  Injby  the  recent  hearings  of  the  Tioyal  eoniing.  would  prepare  a  list  of  cus-  chequing  service  in  a  mitnnor  which: 

,,  .  I  Commission  on  Banking  titid  fur-  loiners,  not  only  those  of  importance  i  be  worded  as  follow  s— "Do  . 

UetUTii  of  snrpins  i  rcncy  and  the  Banking  and  Coni-,  and  influence,  but  those  who  arc  re-|'’®®''  chequing  at  the  .  bank 

There  fs  also  shown  a  return  of  j  merce  Cdmmittee,  and  in  \  lew  of  our  i  poned  to  be  cantankerous,  hard  to|“'^®^  P’ty  your  hills— the  butcher. 

IStl.S&f  to  surplus  account  repre-  utter  frankness  and  excellent  show-  i  handle,  or  call  it  what  you  like.  The;'®®  baker,  etc. -,-open  a  chequing  ae- j 
seating  reserves  provided  In  pro- I  ing  “under  fire”,  it  is  reasonable  to  ;  representative  could,  perliap.s,  ad-  .®®®®^  to-day  consult  our  nearest  j 
v'ious  years  against  depreciation  in 'expect  that  it  will  shortl.v  subside  to  dress  a  local  service  club  and  in  any  |  ®ronch  for  details.  In  this  man-: 

I'alue  of  investments.  This  reserve  |  come  extent.  Nevertheless  our  ex-  case  could  meet  the  customers  not' 5'®*"  ''^®  Tvould  go  a  long  way  toward! 
was  first  provided  in  1931  when  |  perience  shows  that  in  the  main,  as  one  who  was  using  his  friendly  ' '®^®®*®^  *®®  P®.®!'®  understand: 

securities  values  declined  following  i  criticism  has  been  born  of  unrea- |  visit  to  check  section  88  securitv-L  | '®''' .  ®®®®®!®f  '.®  an  indispensable  , 

the  departure  of  Great  Britain  from  I  soned  thought  and  lack  of  under- !  not  as  one  whose  calculating  eye  ®®L'’'®®  j  .5®.  L ’®  privilege  to: 

the  gold  standard  Director.^  of  1  standing,  and  it  is  therefore  of  prime  |  was  looking  over  the  mortgage  seen-  C'BCY  and  that  tlie  charges  made  are  j 
!.aura  Record  Candy  Shops.  Ltd..  I  importance  that  effective  steps  be  !  rity  —  not  as  debtor  or  creditor,  but  1  The  public  wt  i  pay 

wrote  their  investments  down  to  I  taken  to  acquaint  the  public  with  our  I  one  who  was  there  in  the  interests  '  'J®*®®'  ,'1 

market  value  of  $1,115,385  and  de-Uidc  of  the  story.  of  goodwill,  who  could  listen  to  com-!®'®® '® 

ducted  $79,207  from  surplus  in  order  j  Before  we  can  pass  on  to  a  dis-  ;  plaints  and  criticisms  alike  and  on-  ;  o  .  i  m  is  p 

to  do  so.  Investments  in  govern- :  enssion  of  what  might  be  done,  we  :  deavour  to  build  up  a  warmth  of  ‘  Branches 

ment,  municipal  and  public  utility  !  must  first  of  all  examine  the  sources  :  feeling  and  understanding.  Local  \Vo  come  at  last  to  tlioso  men  in 
bonds  are  now"  carried  at  $1,402.6^6  of  criticism.  Firstly,  and  probably  :  managers  too  .soon  are  taken  for  |  the  field  without  whose  devotion  to! 
which  is  less  than  market  value.  This  the  more  difficult  to  face,  is  the  ;  granted  and  too  .soon  looked  upon  i  duty  and  perseverance  our  system' 
compares  with  $1,437,532  at  Sept.  30,  politician,  “who  flourishes  in  a  world  ;  through  the  eyes  of  tlte  critic  as  the  |  could  not  exist.  Too  much  cannot 
1933.  when  investment  in  the  pre-  of  vogue  abstractions  and  generali- i  tool  in  the  hands  of  a  relentless  head  he  said  of  their  hard  work  and  in¬ 
ferred  shares  of  Fanny  Farmer  Can-  ties,  who.se  accusations  are  in  many !  office,  unfamiliar  w  ith  local  condi- 1  dustry  and  those  qualities  which 
dy  Shops,  Inc.,  was  carried  at  $48,-  cases  of  malicious  intent  to  deceive  [  tlons.  The  time  and  money  would  give  the  Canadian  banks.  In  no  small 
781.  These  shares  have  recently  the  public  mind  and  who  derives  his  !  he  well  spent  and  the  experience  in- i  measure,  the  world-wide  prestige  j 
been  redeemed  at  $38  and  the  com-  inspiration  from  ultimate  desires  |  valuable  for  those  meti  in  whose  '  n  hieli  it  is  their  good  fortune  to  en- 
nany  now  has  cash  of  $239,828  as  which  are  remote  from  the  daily  i  hands  the  work  would  be  placed,  ijcy.  j 

compared  with  .$67,462  last  year.  facts  confronting  us”.  Secondly.  |  .p.  rniiii<Ii>iii  l•'lIll  i.rv*  "  ®'*‘''  ®‘’®’'  '®‘""  success-: 

Working  capital  position  of  the  t®ero  is  the  personal  grievance  of  ,  ^  V"  *  •  r  pm  banker  is  compo.sed  of  about  one- 1 

company  at  the  e.nd  of  the  past  three  the  individual  depositor  or  borrower  Having  doali  with  tho  duties  olifiptb  accountant,  two-fifths  lawyer.! 

r.scal  years  has  been  as  follows:  whose  eriticisms  arise  from  his  own  t''®  ®rod  oflKc.  wc  can  now  pass  on  : ijiroe-fiftlis  political  economist,  four-  i 

September  30  dealings  with  the  bank.  Now  here  »  discussion  oi"  what  might  bc|f!f,hs  gentleman  ami  scholar— total  | 

IU4  1913  1932  is  the  point — the  politician  can  get  done  by  the  banks  colicctivelv  |  jj.Q.fjfpbg. —double  size".  And  even; 

nowhere  on  a  platform  which  is  con-  through  The  Canadian  Bankers’  As- ;  i,,  (pis  we  niiglit  add  psychologist.  I 

I'u”  habV’  '^4o’oH  ■^’tn'ooo  ’*43  025  trary  to  publtc  opinion.  TVhat  poll-  sociation.  3Ve  must  reiterate  lliatiit  is  of  major  importaiiee  that  a| 

- ! _ L_ _ _! _ I  tical  party  in  Canada  would  have  the  the  public  arc  inclined  to  criticize  nianagcr  know  his  customers — that! 

wi;  capital  1.704,624  1,577,614  1 .5 1  1 ,43  1  temerity  to  resurrcct  the  prohibition  the  banks  ihrouglt  llte  lack  of  an  po  study  them  from  every  possible  j 
Inventories  at  $102,166  arc  slight- !  Plank  for  its  platform  after  it  has  intelligent  understanding  of  our  .sys- !  pnsip  endeavor  to  familiarize  I 
ly  lower  tliaii  in  1933.  Current  j  buried  by  public  renunciation?  i  fein  and  llte  fundamentals  of  .sound  '  (i.iiself  with  their  whims  and  pent- j 
liabilities  consist  chiefly  of  reserve  I  — and  it  is  therefore  ray  firm  hanking  principles.  The  nature  of  iiariiie.s.  While  it  is  not  suggested  I 
for  taxes.  I  conviction  that  a  public  ivho  indivi- '  the  majority  of  criticisms  would  bear  :  iipat  ,ie  sliould  nilcmpt  to  liumor 

Investment  in  Candyteria.  Ltd.,  jg!  dually  and  collectively  are  friendly  lout  this  statement;  to  ine.ntion  oueMliem  all,  he  should  try  (o  develop! 
shown  at  $8,580  of  which  $5,000  is  I t®®  banks  would  have  none  other  j  of  mau3-— “The  banks  pay  interest  j  that  personality  and  manner  of  ad- i 
the  cost  of  all  Candyteria,  Ltd.  '®^n  '®®  fantastic  al- ; on  minimum  montlily  balances  only”.  ! dress  which  will  enable  him  to  be 

sliarcs  oulsiajiding.  This  subsidiary  legations  of  the  politicians.  1  am  ;  There  are  many  others  and  every 'firm  when  necessary  without  in  any  j 
iiow  has  n  shops  in  operation  and  further  convinced  that  the  majority  ]  one  just  as  easy  to  answer.  It  is  the!  way  .sacrificing  goodwill.  It  is  not; 
bits  been  profitable  but  no  dividends  ^®®  PU®lie  deep  down  in  their  iduty  of  'I’lie  Canadian  Bankers’  Asso-  ;  meant  that  he  should  accede  to  that 
have  as  yet  been  paid.  hearts  are  friendly  lo  the  banks  and!  elation,  therefore,  sufficiently  to  in- j  time  -  honored  saying  that  “the; 

r-  i.ved  assets  of  Laura  Record  Can-  'rould  be  only  too  glad  to  champion  ,  tercst  the  public  to  induce  them  to  customer  is  always  riglit”  --  such  aj 
dy  Shops,  Ltd.,  wore  increased  by  u®®  ®uuse  if  they  could  see  entire  ■  learn  something  about  banking.  We  |  cour.se  leads  only  lo  Ilic  establish- j 
'5  000  during  the  past  vear  and  are  Justification  In  our  actions.  It  is  j  have  at  our  disposal  a  means  that  incnt  of  precedent— but  that  he  should  j 
valued  at  $733  911  before  deducting  human  nature  that  impels  us  to  rally  ,  has  been  used  by  presidents  and  i  develop  that  knack  of  letting  the 
depreciation  re.serve  which  now  Puickly  to  defence  of  a  friend  who  I  kings  in  their  endeavours  to  pro- 1  customer  himself  discover  that  he  Is 
.amounts  to  $468  9.82  After  provid-  ''’®  hnow  is  in  the  right,  but  which  niote  a  closer  contact  with  their  i  wrong.  A  manager  with  wliom  if 


our  escutcheon  is  untarnished.  We  [President  Well  Satisfied  With  k'!”  from 

will  hope,  then,  that  the  crossing  of  OuHooh  I'n  Rn44«K  biates  bordei,  jomo  1-  miles 


the  threshold  into  tho  era  of  the  ; 
Central  Bank  will  be  but  another  • 
step  in  our  progress  and  that  in  the  ! 
years  to  come,  3vith  their  inevitable  i 
ups  and  downs,  we  will  have  with  j 


j  Outlook  in  British  1  nearest,  railway. 

Field  j - 

Toron.o  DureauTl,;  Fin.nc.l  Tim,,  !  ^OUrt  RuleS  No  Ot^awing  of  ' 
I  Toronto.  —  Returning  to  Toronto  j  Debts  Under  Adjustment  Act 

j  after  an  ab.scnce  of  nearly  eight '  - — — 

months  in  England  and  the  United!  Saikatoon  Bureau  The  Flnaaclal  Tima* 
Rtates.  W.  Garfield  Weston,  presl- 1  Saskatoon. —  Debts  coming  under 
I  dent  and  munuging  director  of  ]  the  scope  of  the  Saskatchewan 
George  tVeston.  Ltd.,  stales  tlv't  the  j  Debt  Adjustment  Act  cannot  become 


in  the  incrests  and  continued  ad 
v'Hncement  of  the  Dominion. 


uj,a  «tuu  uuwua,  we  wm  mive  wiui  ,.  ,  - ”  ' 

us  a  united  public  and  a  solid  front  i  ®“®®  ®®  ''®r®»®e  nro.  iy  eight 
in  the  inorcsts  .and  rontiniied  ad-  in'onl®«  ^•.®eland  and  the  I  rated 


States.  W.  Garfield  Woslou,  presl- i 


!  It  has  been  said  that  “A  suecess- 
;  fill  banker  is  composed  of  about  one- 
i  fifth  accountant.  Iwo-fifths  lawyer. 
! three-fiftlis  political  economist,  four- 


t  in  Candyteria.  Ijtd.,  jg' dually  and  collectively  are  friendly  I  out  this  statement;  to  ine.ntion  oue'tliem  all,  he  sliould  try  (o  develop 
C580  of  which  $5,000  is  I 'o  t®®  banks  would  have  none  other  j  of  many — “Tlie  banks  pay  interest  j  that  personality  and  manner  of  ad- 


NlCola  Mines  Ship  Ore  united  Kingdom  appears  to  be  such  j  otiflawed  in  six  years,  as  provided 

T-  C  U  1.  T'  •!  i  ®  suitable  market  for  Weston  pro-  ,  for  in  the  statute  of  limitations,  ac- 
lO  Omelter  ftt  Ir&ll  i  ducts  that  ilic  major  activities  of  j  poj.,jj|jjT  ^  judgment  handed  down 

-  jthe  compa®y  will  he  centred  in  that  jjj  digirlct  court  here  I'v  Judge  E. 

Vancouver,  B.C.  —  A  carload  of  j''®*^  *®®  ®®''  tlirec  years.  |  ^^fcLorg  in  the  case  of  Butler, 

concentrates  containing  approxim-  j  Byors  and  Company  against  Georgo 

a™ . « w“  IpUTr,  k“  iS;„r, "  s;'?r:LS'7„,i''?r;,rT'''hr''Te 

.„,a  ,„„a.  L  .Me.a,a,  T.-.n  a.  ,J„  Vaaea  Statas  .an- 

Smelter  on  October  15.  it  is  “'i'  Xs  affecting  indu.str>°^  '  ^  ®®'®  signed  by  the  defendant 

nounced  by  officials  of  the  com- j  Bugjness  of  the  company  has  been  ®®  '•  *tfter  obtaining  per- 

pany.  At  the  pre.scnt  time  concen- !  profitable  in  Great  Britain,  the  Unit-  '"ission  from  tho  B®®'  ‘^djustnieut 

trates  arc  going  forward  from  the  it'd  States  and  Canada  during  tho  '^7i*Td  to  seek  collcrtion.  .  tidgo 
trates  are  going  forward  from  tne  TheKdinburgh  plant.McI.org  gave  ludgnient  for  tho 

mine  at  the  rate  of  two  carloads  a  ‘  J  piaiutiff. 

month  while  nitllheads.  which  dur-  '  operation  in  April,  has  -  - . 

mg  the^  summer  months  were  aver- 1 substantial  increases  in  sales.  Water  Force*  Reduction 

aging  between  $8  and  .$10  per  ton,  i  plant  a  complete  line  of  |  p  o  I  P  .wwl 

arc  repotted  to  bo  slightly  higlier.  i  sw'eet  biscuits  is  being  made,  wiiilo  ®3  Fort  Royal  Pulptvood  UUt 

Depth  development  on  the  Pinter- bread  business  of  J.  K.  Smith  &  - 

prise  vein  is  now  underway  follow-  Ig^ns  Edinburgh,  has  been  acquired  Miirttime  Burrau  The  Financial  Timea 
ing  the  completion  of  an  under- supplies  bread,  cako  and  con-  Saint  John,  N.B. —  Because  of  the 
ground  shaft  houao  and  installation  fectionery  to  its  main  chain  of  extended  drought  and  consequent 
of  an  electric  hoist  at  the  320  level  stores  in  Scotland.  More  recently  lowness  of  the  water  In  tho  Saint. 
Sinking  will  be  continued  from  the  Chibnalls  Co.,  l.td..  of  Ixtndon,  onelJohn  River,  the  Port  Royal  Pulp  & 
440  level  on  this  vein  and  a  new  of  the  largest  baking  concerns  of  1  Paper  Company  here  will  not  bring 
level  opened  at  tho  550  level  with  the  metropolis,  has  been  purchased,  'down  its  35,000  cords  of  pulpwood 

the  shaft  being  continued  to  a  depth  - - -  !as  had  been  planned. 

of  lino  feet  where  diamond  drilling  pia„s  Establishment  of  Sodium  !  It  has  been  decided,  as  the  freeze 

indicated  a  merging  of  tho  Enter-  „  ,  ,  ^  ^  i  _ 'to  might  take  place  before  the  big 

lirise  .and  Tubal  Cain  veins.  ,■  Sulphate  riant  in  oasKatenetvan  (jj-jyp  could  bo  completed,  to  pile  up 

At  the  present  lime  ore  Is  being  -  about  17.000  cords  along  the  river 

stuped  from  the  100  and  300  levels:  Regina  Bureau  The  Financial  Timea  bank  above  the  high  wafer  mark  and 

on  the  Joshua  vein  and  the  190  and  Regina. — P3.sta.hlishinent  of  a  new  i (bat  quantify  liown  in  the 

320  levels  on  the  Enterprise,  On  industry  in  Saskatehewaii,  believed  :  gpri^j;.  Contracts  for  piling  the 
the  upper  level  of  this  vein  the  to  be  for  the  production  of  .'iodiiim  i lumber  liuvo  been  awarded  to  farm- 
drift  is  being  continued  south  to  sulphate,  is  being  contemplated  by  :,.r.s  along  llte  river  hank.  As  much 
Idock  out  a  new  body  of  ore  200  a  firm  of  mantifacluring  rliemisls  j  lumber  as  possible  will  be  sent  down 
feet  long  and  with  approximately  with  head  office  in  New  Jersey,  and  |  tbc  river  btit  it  is  not  considered 
150  feet  of  backs.  Present  rate  of  branch  offices  in  Montreal  and  'I'o-liikcly  tliat  anything  like  the  total 
milling  is  between  45  and  50  tons  ronto.  lean  be  handled  in  the  month  which 

a  day,  !  Government  officials  received  a  j  remains  before  ice  forms. 


Low  Water  Forces  Reduction 
In  Port  Royal  Pulpwood  Cut 

Maritime  Burrau  The  Financial  Timet 

Saint  John,  N.B.  —  Because  of  the 


prise  and  Tubal  Cain  veins.  ' 

At  the  present  lime  ore  Is  being 
stuped  from  the  100  and  300  levels  : 
on  the  Joshua  vein  and  the  190  and  j 


ing  for  depreciation  fixed  assets  ®’®®  Joining  in  criticism  tf  subjects  -  the  radio.  It  is  there-.  |  has  been  my  pleasure  to  work  was 

.ire  shown  at  $264,929  as  against  U®®  faintest  thought  exists  in  our  |  fore  suggested  that  The  Canadian :  wont  to  say,  “When  they  come  in 

.3291,587  in  1933.  ’  ”  1  minds  that  he  may  be  wrong.  tVo  |  Bankers’  .‘Association  organize  a  j  ooinpiaiiiing  send  them  out  apolo- 

i'hc  annual' meeting  of  the  com- i ‘i®'^®®®  f’’®®’  i®'®  f®®'  *®®  Jnslifi- j  series  of  Dominion-w'ide  broadcasts  ,  gizing— to  you.”  That  man  never  has 

pany  will  be  held  Nov  8  cation  of  the  banks’  actions  is  placed  |  on  banking  and  that  ihc  general !  had  an  enemy,  or  a  complaint  that  j 

_ 1 _ ; _ 7 _ _  .  in  the  hands,  of  the  individual,  the  j  managers  of  the  banks  each  be  as- '  went  farther  than  his  office.  Ho  | 

A  ■  4  4  4  IX.  'J  4  great  majority  will  rise  in  our  cic- j  signed  an  evening.  T'he  broadcast  |  had  that  way  of  turning  down  an; 

Assistant  to  rrcsidcnt  fence.  The  politicians,  tlien,  3voiild  ;  periods,  heralded  by  extensive  ad- !  application  for  credit,  calling  a  loan; 

Of  Dominion  Stores  Ltd  !®®  g"'®®  'o  roalizc  that  here  was  ;  vertising.  need  not  last  longer  than!,.,)i-  criticizing  a  statement,  that,  if 

_  ’  'one  more  issue  that  would  be  mi-:  half  an  hour  each,  and  could  be  so  anything,  made  him  a  truer  friend.! 

J.  Colin  Kemp,  of  Montreal,  who '  P®'"'’,®’®,®  to  'ittacU  and  that  ®'’®'1®^®‘^  A’’ ®>«tory  of  ^  His  method,  too,  of  initiating  those! 

has  been  appointed  assistant  to  the'"®®**^  .‘’®  ®®®’'  ®®"®'®  P®®'®®'  banking  in  f  anada  and  its  impor-  ;,f  llte  younger  generation  into  the 

president  of  Dominion  Stores,  Lint- '  ®'^"®®*'®"-  lance  in  the  development  of  the  ,  mysteries  of  doing  their  own  bank- | 

ited— making  his  headquarters  at  1  Unties  of  Bead  Office  >  country,  fhe  final  pcriod.t  might  '  jnp;.  was  kindly  .and  painstaking  i.i  | 

Montreal  —  was  born  in  London.  „  Hifficlt  task  '  L  i.*;  ‘®'®'’'  ®‘"'  "f  '®®  the  extreme,  and  i  .am  sure  earned  ! 

England,  in  lk82.  being  educated  at ;  A®,  A,  nnhli,^  and  it  can  |  LA  A  .aeneral  managers  witli  f„r  both  the  bank  and  himself  a. 

ciifinn  fnitop-c  anri  r,.i. , cduc.ite  the  puDlic,  an  ^omt  nationally  prouiincnt  figure  ,  .i-nrintii  of  feel  ins:  aud  resnect  which 


Personality 
in  Business 


^  ;  \  ions  lIIvIl  MIC  CAT  LO  tiiv.  ulii-*  ,  ririn  (  oiTliiiPi*r*p  l 'fitnriT  i  '  i  a  $ 

from  1916  to  1919.  DuringMiis  ser- ;  (h,,  individual  is  through  bis  cott- |  g,Ae  ?ar  tneUev'e  t  m  ®®®"’ 

vice  he^wms  gazetted  Brigade  Ma.ior.  ^  (^,.i  giali.  B®'’- i  „.md  of  nianv  misconception.s  and  ®®'^  apologize  and  at  the  same 

..rd  and  .-ith  Canadian  luianlry  BrI- 1  oontacf  is  of  prime  import- 1  ^  ^  bro.adcasts  which  A'®'®  ^®®'^  wonderin.g 

gades  and  G.  S.  O.  3  Canadian  Corps  i,„ee.  Every  officer  of  the  bank  ks  I  everv  CuA wotBd  bo  "•®-^  <®®>’  ®P 

Maff.  He  was  wounded  and  men-!.,  salesman  ami  it  sliotild  be  the  ob-'  f  gj-oat  value  Interest  might  be  L^®®  ®®®®  '®®®’  should  cn- 

tioned  in  despatches  and  was  award- 1  ject  of  ilie  staff  department,  when  |  ati,„„]atcd_  parlicultirl v  j.,  ®®'irage  his  customers  to  come  to 

ed  the  D.S.O.  and  M.C.  ^  |  employing  jtinior  clerks,  to  place  a  jjjp  younger  generation  by  offering  '  ®'®'  3'’®®  their  complaints  and  he 

.Alter  leaving  McGill.  Mr,  iveiup  j  pigper  premium  on  personality  and  p,.jj,pg  fp,.'  (f,g  |,pg(  three  essays  sub-  sl'ould  endeavior  lo  explain,  tilings  to 

loined  the  Consolidated  Mining  and  j  appearance  aud  endeavor  lo  engage  ,„|npd  from  each  province  and  vvrit- I '  ®®"‘  such  a  manner  that  their 

Smelting  Company  of  Can.adti  in:„niv  tliose  who  coniliinc  these  tliose  of  school  a-’c  through- '  ""■®"®'®s”  would  go  no  farther.  In 

with  the|„„,  ,*  .. 


loined  the  Consolidated  Mining  and  j  appearance  aud  endeavor  lo  engage  ,„|npd  from  each  province  and  vvrit- I '  ®®"‘  such  a  manner  that  their 
Smelting  Company  of  Can.adti  in:„niv  tliose  who  coniliinc  these  tliose  of  school  age  through-'""’®"®'®^”  would  go  no  farther.  In 

British  Colunibia,  later  going  to  the  |  very  essential  qualities  with  the  Dominion..  It  is  a  strange  :  ♦®o  handling  of  bis  clientele  he 

Drummond  .Mines,  Cobalt,  and  U.  -A.  j  inlellerliial  requlrcnieius  How-  (f,j„^  (lja(  (j,g  gfpdy  of  banking  and  '  •'’®®"''l  Uy  to  impress  upon  them  — 
Ross  and  Company,  eonsultitig  en-'ever.  while  it  is  of  utmost  un-  jg  available  lo  the  tor-  ‘‘f  >®"  aro  satisticd  toll  othc.rs~lf 

eincers  here;  aud  from  1930  was  in  !  portance  that  a  staff  be  (oimeous  (aaa,tc  few  who  are  able  to  attend  I  not,  tell  us.” 

the  mdiistrinl  investigation  depart- ’and  tactful,  it  is  unreasonablo  to  universities  and  it  seems  just  as  ini- '  itsiuce  a  great  many  criticisms 
inemt  of  the  National  City  Company,  j  expect  that  tliey  3vill  all  be  mentally  py^f^nt  that  this  subject  should  be  :  liave  been  born  of  a  lack  of  know- 
T.id.  Since  1931  Mr  Kemp  lias  been  equipped  to  copo  with  a  great  many  extended  to  curricula  of  our  high  !  ledge  of  the  essetiiials  of  a  true 

an  alderni.'in  in  the  City  of  Wefet- I  of  the  arguments  of  their  customers,  gejjooig  While  it  is  a  question  of  !  banking  risk,  too  raucli  oauniot  bo 

•  and  it  is  in  this  direction  the  respq^-  policy  whether  the  boards  of  edu- ;  said  for  the  importance  of  a  com- 

- - -  I  sibility  of  head  office  lieS'  *‘'®  cation  should  be  approached,  I  feel  [  plete  understanding,  between  bank- 

Hepburn  Revokes  Clause  i  u  ainlng  of  senior  staff  has  been  ne-  nevertheless  that  some  inducement  j  er  and  clienE  at  the  time  a  loan  is 
p  .■  C*.  I,  X  (  j  b'lected.  Are  there  not  many  man-  g^ould  be  offered  to  our  future  citi- j  granted.  It  is  an  old  adage  amongst 

HiXemptUlg  OtOCk  iransrers  „gcrg  ^vho  have  no  adequate  come-  jjcns  to  make  a  study  of  that  phase  i  bankers  that  "the  time  to  take  se- 

- - —  1  back”  to  the  general  accusations  qj  business  which  will  more  than  j  curity  is  when  the  loan  is  made”  and  ; 

Toronto.  —  Premier  Hepburn  .in- 1  made  by  outside  partie.s?  Is  it  not  likely  play  a  large  part  in  their  later  |  to  this  I  would  add--’‘and  to  tell! 

nouncod  this  week  lie  had  written  j' strangely  true  that  there  are  lives.  j  H,e  customer  what  will  happen  if  | 

McIntyre  Poi  capine  Mines,  L’li.  un-jageis  who  do  not  themselves  ‘"‘'y  In  dealing  further  with  the  col- 1  the  loan  isn’t  paid."  It  seems  that  ! 

ing  them  the  cabinet  had  revoked  a  |  appreciate  the  justification  for  bank  lective  policy  of  our  banks,  I  wish  ^vg  would  be  spared  a  lot  of  hitter  j 

clause  in  the  stock  transfer  act  by  |  charges  —  for  head  office  3”®"'"  to  make  reference  to  the  annual  regenlment  if  the  horrowor  or  sure- i 

which  the  foitner  administration  of!  points?  And  how  then  caji  a  bank  statements  which  are  published  at  jv  were  made  to  realize  his  respon-  | 

George  S.  Hetii  y  exempted  from  '  manager  convince  a  custouier  of,  the  end  of  the  respective  fiscal  years  gihiiities  thoroughly  at  the  outset.  i 

taxation  stock  irntisfei  s  outside  E'ti- i  cry.  the  fairness  of  an  operating  and  to  urge  that  steps  be  taken  to  .pj,,,  hanker  shoiiid  also  beaschcl-  1 

tario.  The  Premier  said  the,  action  1  charge  when  he  himself  is  not  con-  clarify  them  as  far  as  possible.  '  g,,  jj,jg  regard  we  need  onlv  i 

of  the  foitner  premier  had  resulted  j  vinced?  And  if  we  find  such  an  There  has  grown  up  in  the  minds  ®f  |  refer  to  the  shinin‘r  examples  "at' 

In  a  loss  of  $100,000  in  revenue.  •  j  attitude  amongst  managers,  what  nmny  the  idea  that  banks  have  cn- j ,/  ,  ,,  ’  erolession.  A  nian- 

The  Premier  said  the  province  bad  inay  we  expect  lo  find  amongst  the  ormous  hidden  reserves  and  hidden!'  .  ,.  ^  .  ..omacls  has  use 

lost  .$100,000  iti  stock  tran.Mcr  taxes  I  .younger  and  more  inexperienced  profits,  and  despite  tho  fact  that  | .  iiniimiiod  fund  of  cener  il 

already  and  would  have  lost  .$200,- 1  members  of  the  staff?  The  manager  pas  been  adequately  dealt  with  in  i.jg  wnriis  of  wise 

000  by  tbe  end  of  the  year.  The  |  should  not  cite  head  office  in  justi-  the  hearings  before  the  Banking  and  r®°A,‘®AA„rn  nf  tborou-h  knoA- 

ruling  was  illoKal  and  .Mr.  fleiii y  ;  fication  of  his  actions,  and  there  Commerce  Committee  in  Ottawa.  liL  .  .  ..  .vill  co  far  tn 

exceeded  liis  authority  in  making  it  ;  does  not  seem  to  be  any  reason  why  am  sure  that  the  idea  still  persists'  ^  A,  ,„.p..tiirp  w-hinh  t- 

- -  Ihead  office  should  not  take  active  and  that  it  will  do  so  until  some  S®'®  f®*^  ®>to  '®®'  I  'cMifee  wnich  L 

-  -■qK _ .  ‘steps  to  create  a  closer  and  more  means  are  found  to  explain  it  proper- j  s®  necessary.  He  sliould  also  avail 

understanding  contact  To  do  this  ly.  While  it  is  obvious  that  such  fig-  !  hnnf’Clf  of  every  opporfunity  to  ac- 

T  O  IT  T  would  suggest  that  the  banks  in-  tires  as  write-offs  and  appropria- i  toiire  some  skill  in  the  art  speak- 


Zii 


I  Saw  It  In 

Shr  Irmanctal  frmrBi 


dividually  inaugurate  managers’ con-  Hons  were  best  not  made  public,  it  j  jng  in  public  so  111.^ 

ventions  to  be  held,  say,  once  every  is  important  that  the  banks  eiidea- 1  to  address  his  cltil,  ®A  ®A,^®  ®''  A 

_ _  voi  to  publish  iheir  statements  in  :  school  assembly  on  subjects  other 

•—This  IS  the  winning  rssav  m  the  sucli  fomi  as  lo  relieve  the  public  j  than  banking  and  pass  on  to  those 
senior  competition  for  the  D.  R  Wilkie  ^j-  that  these  reserves  con-  i  about  him  the  benefits  of  his  stud- 

j’"  Ai‘ri„LT“from  Rtitute  enormous  sums  and  that  the  j  ies  and  'experience. 

?he  A8Sociltior’r‘°"ou“rnar-.  ^  banks  made  huge  profits.  Some  In  dealing  with  the  junior  staff, 
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Executives  who  realize  the  importance  of  personality 
in  business  insist  on  stationery  which  will  command 
respect  and  create  confidence.  EARNSCLIFFE  LINEN 
BOND  is  a  paper  with  personality.  Its  texture  and  im¬ 
pressive  finish  lend  it  prestige  .  .  .  its  high  grade  rag- 
content  ensures  an  efficiency — a  durability  well  beyond 
the  usual  requirements.  An  excellent  letter  paper,  it  is 
also  particularly  suitable  for  Notes, Drafts, Contraas, 
Insurance  Policies  and  other  important  forms  and 
documents.  Specify  Earnscliffe  to  your  printer 
in  your  next  letter  head  or  stationery  order. 

4  Made  in  white  and  8  business-like  colours  A 
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This  watermark  idetUiUtt 
__  Superfine  Linen  Record, 

I  Rot  land  Antique,  I 
Earnscliffe  Linen 

Coiomat  Bond,  I 
~  Mount  Royal  Bond,  * 
Service  Bond, 
Rockland  Bond, 
and  atker  fint  papmte 
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'  Of  the  increased  efficiency  of  machinery  and  the  fact 
I  that  foreign  nations,  which  were  handicapped  as  pro- 
i  ducers  because  of  the  war,  are  now  supplying  their 
own  needs. 

I  Tt  has  been  suggested  that  the  exodus  of  the  unem¬ 
ployed  would  .seriously  deplete  the  city’s  population, 
I  to  serve  which  large  expenditures  have  been  made  for 
!  municipal  services  which  have  to  be  paid  for  by  tax- 
'  payers.  However,  the  answer  to  this  has  been  made 


Sterling  Standard  as  Step  to  Recovery 

By  DR.  J.  P.  DAY 

lirpartment  ol  Lconomic*.  McGill  Universtly  m  address  to  the  Dominion  Douglas  Church  Men  s  Association,  Oct.  22.  19M 


R.  EMMET  COX . l  to  serve  which  large  expenditures  have  been  made  tor  j  BELIEVE  that  the  preservation  of  every  government  was  now  obliged  if  that  is  to  be  accomplished,  the 

H.  twiRiti  loWA.  -  *'*■**'  !  municipal  services  which  have  to  be  paid  for  by  tax-  1  some  cf  the  most  fundamentally  to  endeavor  to  control  exports  and  | decisions  will  have  to  be  made  as, 

DAVID  BJRNSIDE . General  Manager  ,  However,  the  answer  to  this  has  been  made  'aluablo  acliievement.s  of  humanity  i  imports,  the  value  of  its  money,  the 'to  what  each  country’s  money  is  to 

- - - - -  ,  „n..mninvpri  who  am  tivinir  on  tha  Holt,  nra  not  depends  on  a  right  solution  of  tlic  costs  of  production,  the  volume  of  be  worth  in  terms  of  gold,  and  what 

J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  :  unempioyea  wno  ate  living  on  tne  cioie  are  not  problem  of  the  future  of  money.  Let  production,  and  many  other  features  :  the  value  of  gold  is  10  be  in  real 

A.  R.  W.  YOUNG . News  Editor  i  an  asset  as  tax-payers.  Nor  is  there  anything  in  the  me  remind  you  fir.st  ihat.  when  the. of  economic  life.  Government  In- 1  purchasing  poAver,  .A  high  value  of 

W  A  HIGGINS  •  ....  Toronto  Editor  fi’^bd  of  population  to  the  larger  centres  to  indicate  world  was  on  the  .gold  standard. !  Itu  lcrcnfe  with  business  became  all-  gold  means  a  low  level  of  prices. 


_ '  that  there  will  ever  be  a  serious  shortage  of  citizens 

in  Canada,  *3  00  a  year;  »i.7'i  for !  for  whom  the  community  Can  provide  a  means  of  live- 
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lihoDtl  through  employment  in  industry  or  in  other 
activilie.s.  * 

Mr.  Roosevelt  and  the  Banks 


there  was  ti  certain  deeroe  of  order  pervasive,  tmd  demands  sprang  upjand  since  opinion  generally  is  that 
anti  stability  in  monelaiy  matters  for  a  planned  economy.  In  the  en-lthe  world  need.'-  ri.sing  prices  to  re- 
and  economic  progres.s.  No  gov-  doator  in  meet  this  demand,  the  j  store  prosperit.t  to  business  and  to 
erunient  could  follow  unsound  fin-  got crnincnis  nece.ssarily  became  in- 1  make  prescni  debts  bearable,  tlie 
aiK-ial  policies  witbout  becoming  e.\-  tolvcd  in  a  bewildering  mass  of  j  future  value  of  gold  would  he  mo.st 
posed  to  a  drain  of  gold,  and,  .since  clioUiug  inicrfercnce  of  a  steadily  !  likely  to  be  plaeod  considerably  be- 
110  country  was  then  willing  to  tiban-  cniniibuive  nainre.  The  lack  of  co-  low  the  present.  Hut  1  do  not  think 
lion  tlio  gold  standard,  government  ordination  of  effort,  which  is  Inevit-  !  it  i.s  pos.siide  to  restore  the  .gold 
finance  was  .subject  to  a  very  salu-  •dde.  loads  to  a  demand  for  een- !  standard  for  many  years  to  r.oiiie 


TILL  indicating  confidence — whether  economic  tary  curb.  I'urthermore,  no  nation  traiizatlon  of  authority  and  nnified  i  In  the  first  iiiace  liie  faith  which 

*”ch!iTi2.°R*"'^1cCaHhvs"  Ontario  Rrpreaonta^Uv"  Phon«!  '  convictioii  or  morcly  political  pretence-  that  pros-  could  indulge  in  an  impropeily  and  ieadership.  and  the  country  moves  people  liad  in  it  lias  been  shattered 

Elgin  2465.2466.  '  perity  is  to  be  restoreU  in  the  United  Statc.s  bv  gov-  uo'moervedly  liigb  standard  of  lit-  uievilahly  to  an  Economic  Dictator-  international  agrcemeni  might  re 

3NDON,  ENG,:  95  Bishopgate.  E.  C.  2.  Dav.»  ».  I-' ,  ornmcntal  direction,  control  or  coercion.  President  ■  r- 

Kepresentaiives.  w  a.t  ,  ,  _i  i.  »  cobis  o.  iHoauotion.  loo  nit^h  a  J€vcl  lAonoiiiic  iJuMatorshin  is  much  restore  so  oasily  thp  laitli  m  Ps 

-  - - -  - -;Roo.se\elt  cads  on  the  banks,  repiesented  by  the  Amer-  of  prices,  a  dwindling  of  exports,  moie  ditngennis  than  people  believe,  working,  a  faith  wliich  is  necessary 

Devoted  to  the  interests  of  the  investing  public  m  the  tUian  Bankers'  As.sociation  in  convention,  to  supply  the  ttnd  an  unfavorable  balance  which  T’he  ideas  1  am  expressing  to-night  tn  working  The  diffieullies  to 


belief  that  the  confidence  of  capital  w  essential  to  credit  need  of  the  country  and  to  begin  supplying  it  i>aiu  in  goiu.  -igaiii.  as  ;i,c  niiieh  better  iiiid  more  fully  ex-  he  oveieome  heioi<-  international 

stability  of  finatue,  the  prosperity  of  industiv  and  fhe  |  ^  warnhig  ind  “emu  pomjdod  by  Professor  Tassel  in  hi.s  aRfeement  is  possible  are  however. 

development  of  our  resources,  •  J  ,  warning  .uiu.  „tntiaii,t  sptnKing.  it  cobdon  laieiure  of  last  .Mav  in  Lon-  'n  ihcnisehes  .'-ufticiently  formidab!' 

_ _ _ _ .  country  to  renew  then  confidence  in  the  banks,  he  was  a  warning  which  was  observed  doii.  “Once  authoritative  control  ]<<)  "po.stpone  indefinitely  an.v  relurri 

MONTREAL,  FRIDAY.  OCTOBER  ’26,  19.34.  '.said.  "They  took  me  at  ray  word.  To-night  I  ask  and  acleil  upon.  .jyj,  established,”  he  says,  "it.lo  'he  gold  stamh-rd,  for  ilieie 


had  to  he  paid  in 


Again,  as  ;i,.c  niiieh  better  iind  more  fully  ex-  he  oveieome 


iiitern!ition!ii 


MONTREAL,  FRIDAY.  Ot7TOBER  26,  1934. 


Lessons  From  the  Teck-Hughes  Affair 


the  bankers  of  the  country  to  renew  their  confidence  To-da.v,  the  gyld  standard  has  ivvill  not  always  be  possible  to  limit  not  merely  the  necessity  to  agiei 

in  the  people  ot  thi.s  c-ountrv  I  hope  you  will  take  ^iXied’and  dm“i)  nH",n  .HpiT  If  we  about  the  new  gold  parities  of  eve;  •. 

,  *  ‘  tompilcated  and  dittiiult  inattei.s  us  j^iow  cconoiuie  freedom  and  .self-  currency,  hut  UiSo  llie  need  for 

me  at  my  word  .simply  and  briefly  as  pos.sible.  and  rt,iianc3  to  be  destroyed,  the  powers  final  settlement  of  the  war  d.-l.t:- 

The.se  are  brave  words  of  Mr.  Roosevelt,  and  It  is  therefore  I  will  .sa.i  llial  Hie  toot  ^landing  for  liberty' will  have  lost  'he  aceeplanee  by  <  redlioi  mitiuii 

to  be  hoped  that  they  will  have  the  desired  effect  at  the  collap.se  was  the  tre-  ...^  much  strength  that  they  will  not  of  an  imporl  .siirphi.s.  a  general  Id) 


The  name  "CAN.\DA  PERMAN 
ENT”  has  been  respected  in  the 
world  of  business  and  finance  for 
more  than  three-quarters  of  a  ceo- 
tury.  During  that  period  the 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

and 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

have  developed  as  institutions  of 
nation-w-ide  service,  touching  the 
life  of  Canadian  communities  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent”  is  an  asset 
to  the  Dominion.  The  conservative 
policies  of  its  management  arc  a 
comfort  to  thousands  of  Canadian 
families.  ' 

.Services  embrace  deposits,  invest¬ 
ment  debentures,  living  trusts,  col¬ 
lections,  real  estate  management, 
etc.,  etc. 

Head  Office:  320  Bay  St.,  Teionto 
Combined  A»tU  Exceed  5100,000,000.00 


me  at  my  word  ““'I  bripfly  a.-,  pos.i-iblc.  ami  rt,iianc3  to  be  destroyed,  the  powei.s  final  settlement  <.f  Hie  war  d-bt:  Head  Office:  320  Bay  St  Toronto  ] 

The  findings  of  John  M.  Godfrey,  Ontario  Securi- j  The.se  are  biavr  word-s  ol  Mr.  Roosevelt,  and  It  is  therefoie  I  will  .sa.i  llial  Hie  root  standing  for  liberty  will  have  lost  Hie  aceeplanee  by  <  redlioi  natiuii  I  Combined  Aweit Exceed  $100  000  000.00  J 

ties  Commissioner,  as  a  rc.sult  of  the  Teck- |  to  be  hoped  that  they  will  have  the  desired  effect  Hie  <;ol lap.se  wa.'^  the  tre-  niue.h  .strength  that  they  w  ill  not  of  un  impoM  .siiiplu.s.  a  general  lili  X  '  '  ‘ 

Huphes  inaulrv  have  already  raised  a  demand  from  !  bringing  about  that  belated  revival  of  business  which  ‘ I,',  ‘  ^OvBte  ,!b  ,  offcctive  resist-  erailon  m'  trade  from  ttbnnnnai  re-  . . . . — — 

some  quarters  for  leg.slatlon  which  would  place  upon,  the  NRA  and  all  the  other  New  Deal  experiments  have  vlously  these  debts  <ould  never  be  „f  such  destruction  to  eoLtitullonal  : the  existing  stoek.s  of  H.e  wnrid'.s  !came  apparent  to  others, 

company  directors  legal  responsibility  for  their  actions ,  failed  to  do.  But  arc  the  wheels  Oi  business  to  bo  paid  m  gold,  in  terms  of  which  they;;^^!  public  life  generallv.  And  if  gold,  and  a  guarantee  fron)  all  na-  Uccent  callers  at  the  White  House 

as  representatives  of  their  shareholders.  With  such  -speeded  up  merely  by  banks  lending  money?  We  nominally  expre.ssed.  They  jjjis  resistance  is  gradually  given  up  i  tions  to  allow  the  movetnenis  of  and  at  Hyde  Park  have  come  awav 

legislation  already  imposed  in  the  United  States  as  doubt  it.  Besides,  there  ha.s  been  no  indication  of  a  “v^orrowff  i  fhefr 'cred'ir’ economic  i in'P'e«sion  that  .Mt  .  Roo-se- 


hy  borrowin^r  from  some  other  party,  jjrjujr  wliat  is  ariually  going 


part  of  the  Securities  Act  of  1934,  it  is  to  be  a.s.sumcd  :  shortage  of  banking  credit.  What  has  been  lacking  The  endeavor  to  pay  by  increasing  i  su"h  fu^adamental  vXes  a^^^^^ 

that  further  demands  for  like  action  in  this  country  '  has  been  that  confidence  in  the  situation  which  would  exports  led  lo  an  attempt  to  force ;  liberty,  freedom  of  thought  and  The  best  hope  for  rccoveiy  is,  iu  t-  -  ■  ■  - 

will  be  forthcoming  'warrant  borrowing  money  for  business  expansion  with  Soods  into  foreign  markets  by  j  gppgeh!  and  independence  of ’science  i  my  , opinion,  tlie  establishment  of  a,  C/^D  A  D 

The  report  of  the  Commissioner  censured  two  of  the  '  the  prospect  of  being  able  to  repay  loans,  bearing  a  ‘Xe^n 'not  dl7eated“hv  exposed  to  imminent  danger,  sterling  standard  The  Hriti.sb  Gov- i  oL^i\./\.r  DvJvJiSv. 

Teck-Hughes  directors  for  breach  of  faith  in  selling,  modet ate  rate  of  mterest,  with  something  left  as  net  iffs;  was  countered  by  a  simikfr  ‘re:  S“[b^thl\ll^of ‘that  eh'S^^  - — - - 

their  holdings  of  the  company’s  stock  on  inside  m-  profit.  And  government  competition  in  many  fields,  ductiou  of  price  by  eoniiieting  eoun-  jhat  inherited  from  genera-  antoe  no  further  deflation  of  Hie  They  Never  Shook  It 

formation  regarding  a  pending  reduction  in  dividends  government  financing  of  non-production  and  govern-  •  hc  result  was  ti  world  fall  >  tions  which  once  fought  hard  to  lay  British  price  level  and  would  .lim.  „  .  ,  ..  e.  -.i 

.na  a  r.a,  J  aperalln.  policy  o,  IPo  coo,-  P»n.  cop, col  o,  price,  .„a  p„,,l.,-wPh  -er-ipereae-  ripT'l^  'cSS  S‘'l,rr 

pany.  of  which  shareholders  had  not  been  notified  ^ng  taxes-have  played  fhetr  part  in  discouraging  that ,  uie  difficulty  in  reducing  costs  of  and  Imnded  down  to  us  i^  prLs  w  ith  the  uUiinate' purpo.se  jf'x-hibition  a  ’’fossil”  ear  of  corn.  A 

officially.  The  report  pointed  out  that,  legally  these  initiative  on  the  part  of  business  which  the  banks  are  production  and  especially  wages  precious  inheritance,  placing  upon  of  stabilizing  the  purchasing  power  T^rd  explained  that  this  old  car  was 

directors  had  been  iustifled  in  their  action.^,  but,  now^  asked  to  restore  by  lending  money  proportionately,  but  made  the  debts  !  jjje  present  generation  the  command- ;  of  the  pound  against  commodities  at  Product  of  ancient  Inca  corn  grow- 

morallv  thev  had  been  guilty  of  a  betrayal  of  trust  As  we  have  said  repeatedly.  Mr.  Roo.sevelt  is  de-  burdensome.  |  jpg  responsibility  of  maintaining  u  suitable  level.  Other  nations,  fol-  ers  Recentlj-.  Dr  Roland  \\ .  Brown 

moiaiiy,  tney  naa  oecn  guiiiy  or  a  ueirajai  h  ^  ^be  endeavor  to  pay  by  borrowing,  freasnres  intact  for  the  benefit  : ’.owing  a  similar  policy,  would  find  , of  the  Lnited  States  Geological  Siir- 

towards  the  shareholders  which  they  represented.  .serving  of  all  credit  for  h.s  prompt  and  courageous  j^rgely  from  the  United  States,  wasipf  future  generations.”  the  value  of  their  money  keeping  a' ''I'M  obtained  permission  to  cut  the 

'Phe  Financial  Times  has  campaigned  persistently  .action  in  dealing  with  the  crisis  which  faced  him  when  successful  in  bringing  about  a  pre- 1  steadying  ratio  to  sterling,  and  such  lOld  car  in  two  and  see  wHiai  the  in- 

over  a  long  period  of  years  for  a  greater  sense  of  he  came  into  power.  But  there  is  room  for  differ-  carious  return  to  the  gold  standard  *  ♦  v-  relationsliip  iniglit  be  made  the  new  isido  was  like.  He  did  so.  and  dis- 

responsibilitv  on  the  part  of  executives  and  directors  ence  of  opinion  as  to  the  continuance  of  “emergency”  ‘b®  ^^25.  ,  jt  j.,  such  vital  considerations  as  legal  parity.  As  the  sterling  bloc  ertve red  it  was  not  an  car  of  corn 

respons  Diiity  i>r  v  w  Kpmmprer  of  PrincPton  iTnU  ¥  ¥  44  ¥  these  Which  give  urgency  to  (he  1  of  countries  gained  strength,  stabii-  at  all.  but  an  imitation  or  one.  made 

generally  towards  their  shareholders.  While  real-,  ^  j  i  i-  4u  ^'he  year  1028  was  really  the  be-  need  to  restore  a  satisfactory  inter-  i(y.  and  new  membor.s.  the  world  |of  clay,  hollow'  inside  and  contain- 

izlng  the  possibility  of  government  action  being  ulti- |  versity,  likens  the  Presidential  policy  to  giving  the  ^  ginning  of  the  end.  In  that  year  :  national  standard  of  value,  without :  would  gradually  regain  a  satisfac- !  ing  some  clay  pellets.  It  was  an  in- 

mately  called  for.  failing  a  more  or  less  general  real-  i  body  economic  a  good  "shot  in  the  arm”  with  Infla-  France  devalued  her  franc  to  a  fifth  iivhich  the  present  confusion  will  ifory  international  standard  of  value  jgenious  rattle,  made  by  some  mem- 

Ization  bv  directors  themselves  of  the  Imnortance  of  i  tionary  virus  in  order  to  restore  the  business  pul.se  to  of  bs  former  value  in  gold  when  it!  only  become  worse  confounded.  |  and  the  restoration  ot  fr.adc,  corn-  be  r  of  the  Inca  race  hundreds  of 
....  K,  i  I  r,rp  rtpr.rpc«:ioTi  rrnrtition  AnH  sn-  Tcally  xvas  Worth  mofc,  With  the  re-  There  arc  those  who  pin  their  hopes  '  nierce.  production,  oniployment.  and  i  years  ago.  ft  was  so  skillful  an 

this  question,  this  journal  has  always  felt  that  busi- ;  .  p  -  p  >  .  .  .  great  drainitoa  restoration  of  the  gold  standtird.  prosperity  would  proceed  apace.  limitation  that  it  fooled  our  best 

ness  itself— perhaps  through  the  stock  exchanges—'  ‘The  patient  enjoyed  the  sensation  of  the  first  of  gold  to  France;  while  the  United  j  -  scientisLs  tor  twenty  years.  --  Wail 

should  assume  the  responsibility  of  dealing  with'  inoculation  and  wanted  more  but  both  the  doctor  States,  already  holding  a  vast  amount  it  -v  x  iss  T  [Street  Journal. 

the  nroblem  rather  than  have  ffovemment  interfer- !  and  patient  were  .surprised  and  disappointed  that  of  gold,  was  attracting  further  gold  L>^]]  m-ArA’lTfC  I  I  I  OCC  - 

the  problem  rather  man  nave  government  iniener  ,  immediate  .stimulating  results  were  so  mild.  from  all  over  the  world  either  to'  jT Oil  OIlOWo  i>ICW  X-/Ccll  -r- 

cnee.  The  exchanges  have  the  machinery  for  check-  Hence,  continually  repeated  and  larger  shots  in  participate  in  the  wild  mass  specu- ;  ^ 

Ing  up  on  corporate  practices  and  also  .the  power,  in  the  arirt  have  beeii  given,  and  even  more  powerful  lation  in  Wall  Street  or  to  benefit,  Indian  rain  wizards,  aerial  coni- 

the  shape  of  their  listing  privileges,  to  enforce  their  i  shots  are  now  being  advocated,  both  in  Congress  from  the  high  rates  for  money  which  '  -L  OULlicll  bers  and  various  other  wonder-work- 

policy  upon  cmpanl..  Whose  director,  (all  to  “"<■  »hl  ■'  _  _ . ISf , SIS'?!  ^  -  :f,”  'ir'  .’’n” 
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bv  directors  themselves  of  the  Imnortance  of  i  tionary  virus  in  order  to  restore  the  business  pul.se  to  of  bs  former  value  in  gold  when  it!  only  become  worse  confounded.  |  and  the  restoration  ot  fr.adc,  coin-  be  r  of  the  Inca  race  hundreds  of 
....  ,  V,  1  a-  V.  t  I  uo  rawo  rtonwoccirtn  .-rnrUtinn  AnH  sn  •  Tcally  xvas  Worth  moie,  With  the  re- '  There  arc  those  who  pin  their  hopes  '  nierce.  production,  oniployment.  and  i  years  ago.  ft  was  so  skilltul  an 

‘stion,  this  journal  has  always  felt  that  busi-;  .  p  -  p  >  .  .  .  great  drainitoa  restoration  of  the  gold  standtird.  prosperity  would  proceed  apace.  limitation  that  it  fooled  our  be?t 

elf— perhaps  through  the  stock  exchanges—'  ‘The  patient  enjoyed  the  sensation  of  the  first  of  gold  to  France;  while  the  United  j  -  scientisLs  tor  twenty  years.  --  Wail 

assume  the  responsibility  of  dealing  with'  inoculation  and  wanted  more  but  both  the  doctor  States,  already  holding  a  vast  amount  it  -v  x  iss  T  [Street  Journal. 

blem  rather  than  have  ffovemment  interfer-!  and  patient  were  .surprised  and  disappointed  that  of  gold,  was  attracting  further  gold  L>^]]  m-ArA’lTfC  I  1  I  OCC  - 

mem  rather  man  nave  government  iniener  ,  immediate  .stimulating  results  were  so  mild.  from  all  over  the  world  either  to  jC  Oil  OIlOWS  INCW  J.-/Ccll 

Hence,  continually  repeated  and  larger  shots  in 
the  arnl  have  been  given,  and  even  more  powerful 
shots  are  now  being  advocated,  both  in  Congress 
and  out.” 


of  gold  to  France;  while  the  United  j 
States,  already  holding  a  vast  amount 
of  gold,  was  attracting  further  gold 
from  all  over  the  world  either  to ' 
participate  in  the  wild  mass  specu-  ; 
lation  in  Wall  Street  or  to  benefit , 
from  the  high  rates  for  money  -w’hich  ' 
the  Federal  Reserve  System  had  es-  j 
tablished  in  an  effort  to  check  bor- ; 
rowHng  on  securities  for  purposes  of 
speculation.  .After  the  stock  mar-  I 


scientists  tor  twenty  years. 
]  Street  Journal. 
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ing  up  on  corporate  practices  and  also  .the  power,  in  the  arirt  have  been  given,  and  even  more  powerful  lation  in  Wall  Street  or  to  benefit,  1  Iq t"  Indian  rain  wizards,  aerial  coni- 

the  shape  of  their  listing  privileges,  to  enforce  their  i  shots  are  now  being  advocated,  both  in  Congress  from  the  high  rates  for  money  which  '  -L  (JULlicll  bers  and  various  other  wonder-work- 

policy  upon  companies  whose  directors  fall  to  observe  i  the  F^eral  Reserve  S.vstcm  had  es-  [  -  ers  havc  becn  claiming  credit  for 

Ii.  .  i.,-  .•  *  J  1.  ».  Mnrp  rorcntlv.  Mr-  Rn..«;f.volt  hn«  critron  ..ortain  irr  tabllshcd  IH  30  effort  tO  ChCCk  bor-  _  ,,,  „  r-olUlv  rCCent  rainfall.  fhC  fOUVtlt 

their  moral  obligations  towards  shareholders.  !  More  recently  Mr.  Roosevelt  ha.s  given  ceitam  m-  securities  for  purposes  of  .  ®»'  ,  'estate  should  not  be  omitted  from 

The  past  decade  has  developed  in  full  measure  both  |  ciications  that  he  appreciates  .he  dangers  of  economic  speculation.  .After  the  stock  mar- I  *"  street  Journal  honor  list.  Witness  the  quick 

the  weaknesses  and  the  strength  of  various  forms  of ;  stimulants  and.  with  the  reorganization  of  the  NR.A,  ket  crash  of  1929.  (he  consequent  li-  ""pHE  I.itcrary  Digest  has  taken  a  |  muss  of  vuters,  that  it  will  retain,  if  [results  in  Wisconsin,  where  the  fol 
corporate  management  and  ownership  While  the  '  efforts  have  been  made  to  inspire  business  confidence,  quidation,  and  the  spread  of  econo-  1  sample  rcpoll  to  test  the  popu- :  not  aetu.i:!  .  increase,  iis  present  [lowing  want  ad  appeared  in  the 

experience  is  still  fresh  it  is  desirable  that  necessary  I  But  will  the  country  not  ask  some  more  convincing  distress,  international  lending  I  larity  of  the  New  Deal.  congressional  majority.  (:cntuna  Inter-County  Leader; 

experience  is  sxiii  iresn  ii  is  ucsiraoie  mac  aec.essii,ry  ^  ....  .  ^  j  ^  j  •“  either  stopped  of  its  own  accord  or,  Sixty-live  thousand  ballots  sent  out  Furthermore  the  Renubllrans  WANTED — About  1  inch  of  ram 

action  be  taken  in  some  direction  or  another  that  j  evidence  of  a  constructive  attitude  towards  trade,  in-  prohibited.  *in  late  August  and  early  September  themselves,  have  acLpted  these  re-^  i for  the  coming  week-end  in  the  i  i 

would  limit  in  future  recurrence  of  excesses  and  j  tlustry  and  finance  than  the  suggestion  that  all  will  Debtor  nations,  therefore,  having  brought  reiurns  of  50.97%  for  the!  ports  as  facts.  Republican  cam- 'cinity  of  Trade  River  and  Hie  re.^t 

abuses  of  the  past  If  the  Teck-Hughes  investigation  I  be  well  if  the  banks  merely  ’’open  up”  and  loan  neither  gold  to  pay  and  unable  to  New  Deal  and  49.03%  against.  |  paign  leaders  have  all  but  openly  ad- j  of  the  country.  Address  Herb  Erick 

serves  to  stimulate  action  leading  towards  such  action  i  out  the  deposits  of  the  public  which,  in  a  large  mea-  fontinuo  borrowing  additional  funds.  A  similar  sample  poll  involving  the  fitted  that  they  had  little  cxpccta-  son.  Trade  River.  Wis. 

.erve  to  stimulate  action  icaamg  cowaras  SUCH  action,  p-vp  oniv  reccniiv  heen  rPtiimcH  to  thonf"  recourse  but  lo  continue  same  number  of  names  taken  m  lion  of  making  headway,  and  in  some  Five  hours  after  the  paper  went  it ■ 

it  will  have  served  a  purpose  far  broader  and  more  i  sure,  have  only  recently  been  returned  to  them  .  trying  to  force  exports  into  foreign  :\larch  and  April  .showed  at  that  lime  localities  and  states  the  Republican  press  a  half-inch  of  rain  fell  at  Trade 

important  than  was  originally  intended.  i  markets  by  reducing  price  and  to  the  approving  percentage  at  69.03%  organizations  have  actually  given  River,  as  well  as  over  all  nortli 

_  '  — — — — — — kcei>  out  imports  b,y  trade  restric-  and  tlie  disapproving  at  30.97%.  formal  Indorsement  to  Administra-  western  Wisconsin.  .And  more  rain 

'  country’s  exports  This  represents  an  apparent  loss  Hon  policies  and  are  virtually  cam-  came  a  few  days  later. 

Premier  HeDburn  Uld  the  Wftter'Wav  '  VtUri  ^ommenr  on  ^UrrEnr  byenrs  ^nre  another’.s  imports,  this  policy  of  is. 06  points  in  the  affirmative  Ipaigning  on  a  New  Deal  platform.,  From  which  we  quite  unblushinglv 

A  ,  ...  'I*  "’as  impossible  of  success.  AVorld  vote  during  a  half-year  period,  the !  Scores  of  Republican  congressional  idraw  two  conclusions:  1.  The  power 

T  the  danger  of  being  charged  with  participating'  Ttni+oH  ciotoa  har.  i  P'''®®-''  continued  to  fall  steeply,  in- 1  end  of  which  just  about  coincides  ,  candidates  are  claiming  to  he  New  of  the  press  ha.s  been  vastly  under¬ 
in  what  may  become  a  political  controversy,  we;  Fish  in  storage  m  the  United  Stales  ha.-  increased  creasing  tlie  burden  of  debt;  busi-  with  the  .Maine  election  and  the  nom- 1  Deal  supporters.  Ustiinatcd.  2.  U  pays  to  advertise. 


Premier  Hepburn  and  the  Waterway 

T  the  danger  of  being  charged  with  participating 
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nan  no  recourse  oiu  lo  continue  name  uuuiuci  ui  names  laaen  m  tlou  of  making  headway,  and  in  some  '  Five  hours 
trying  to  force  exports  into  foreign  :\larch  and  April  .showed  at  that  lime  localities  and  states  the  Republican  i press  a  half-ii 
markets  by  reducing  price  and  to  the  approving  percentage  at  69.03%  organizations  have  actually  given! River,  as  we 
keep  out  imports  by  trade  re.stric-  and  the  disapproving  at  30.97%.  formal  Indorsement  to  Adminl.stra- !  western  Wise 


At  the  danger  of  being  charged  with  participating'  in  tvio  Ttni+o/i  ciotoa  har.  i  P®'®®-''  continued  to  fall  steeply,  in- 1  end  of  which  just  about  coincides  j  candidates  are  claiming  to  he  New  of  the  press  ha.s  been  vast 

in  what  may  become  a  political  controversy,  we;  storage  m  the  United  Stales  ha.-  increased  creasing  tlie  burden  of  debt;  busi-  wuh  the  .Maine  election  and  the  nom- 1  Deal  supporters.  Estimated  2  U  pnvs  lo 

would  like  to  go  on  record  in  support  of  the  definite. !  ^2  million  pounds  in  the  past  year.  Surely  they  are  ness  stagnation  and  unemployment '  ination  of  l.’pton  Sinclair  for  Gov- ; Uemoorat  Hopes  and  G.O.F.  Gloom '—St.  ixiuis  Post-Dispatch, 
courageous  and  common-sense  attitude  of  Premier  i  starving  the  "brain  trust”.  ^came  Intensified ;  until  ‘he  ®alami-  '  ernor  ‘  al^oi-nia  a  dei;elopmem  |  But  it  is  not  clear  that , the  Demo-  [  - 


The  Era  of  Organization 


courageous  and  common-sense  attitude  of  Premier  [-^^  —mg  ui^  oramu  us.  .  ^^^irreach^r^imr  ov^r ;  wWch  many  h^e  -77.-'  . 

Hepburn  of  Ontario,  in  regard  to  the  St.  Lawrence  ’  •  .  u  •^hirty  millions  of  able-bodied  '  ork- 1  the  extreme  of  the  country’s  swing !  matched  the  degree  of  Republican,  LJrganiz.ation 

Waterways  project.  Mr.  Hepburn  declares  that  in  Threats  of  paper  from  Georgia  pine  to  the  contrary  were  unemployed  and  inf  na-  of  sentiment  fo  the  “left.’*  gloom.  i  “Before  General  Hugh  S.  Johnson 

Ills  opinion  the  plan  is  totally  uneconomical  under  ■  are  guessing  that  Canada  will  long  continue  as  tional  trade  had  shrunk  to  one-i.iird  '  Seventeen  states,  which  elect  a  j  Some  time  ago  the  results  of  the  iK^ts  too  far  from  the  contemporary 

Di-esent  conditions-  and  he  sees  no  apparent  iustifica-  main-stay  of  the  American  newsprint  supply.  of  its  former  value.  [combined  total  of  congressmen  equal  late.st  Digest  poll  were  made  known  s®en®  ”  suggests  Orson  Wagon,  ”cre- 

pieoen.  conaiuons  ana  no  sees  no  apparent  justmea  ,  ^  ^  ^  ^  A  general  abandonment  of  the  gold  ;  to  nearly  one-half  the  membership  President  Roosevelt  and  presum- !  dit  should  be  given  him  for  the 

tion  on  the  grounds  of  electrical  power,  because  both.  _ _ _  ''fandard  followed,  but,  as  one  coun-  of  the  House,  register  a  majority  op-  ably  to  other  Democratic  leaders  presence  of  a  lot  of  enchanting  new- 

Ontario  and  Quebec  are  at  pre.sent  generating  more  Meeting  at  tsranaon  tne  uniteu  warmers  approved  ^ry  after  another  depreciated  its, posed  to  the  Roosevelt  policies.  The  poll’s  verdict  was  said  to  have  ®oiner.s  among  Lnited  States  trade 

power  than  they  can  employ.  '  the  appointment  of  Graham  Towers  as  governor  of  the  currency  in  varying  degrees.  It  led ;  »  ♦  *  *  confirmed  the  President’s  own  pri- j  associations.  Since  codes  became 

A<!  wa«;  to  hp  pxnpcfpri  M-  Hpnhiirn'«  rfppini-nfi.in  BatHc  of  Canada.  That  makes  it  well-nigh  iinani-  to  a  temporary  advantage  to  its  ex-;  .Announcement  of  the  latest  Digest  vale  advices  that  there  has  been  mandatory,  some  2-30  associations 
,  .  ,  J  4  1P  1  mous.  porters  which  had  to  be  countered  |  poll  to-day  reveals  a  surprising  some  revulsion  of  sentiment  follow- 'have  been  formed,  including  the  Sash 

has  arou.sed  proponents  of  the  scheme.  C.  .Alfred  "  ;y,  «  *  *  by  cither  countries  by  further  depre- ;  cross-current  in  what  had  previously  ing  his  Green  Bay  speech.  !  Weight  .Association,  the  National 

Maguire,  a  former  Ontario  Hydro  Commissioner,  made;  i.Jpif  .-..luipniu,  1.-  chp  Mp,.-  npoi  special  measures  of  [been  regarded  as  a  comparatively  Tt  was  about  that  time  that  Ad- i  Association  of  Silk  Tennis  String 

a  rejoinder  typical  of  public-ownership  enthusiasm  .  °  j  ■  ■  /  4- ^  ^  control.  Discardin,g  to  some :  gimpig  political  situation,  one  in  ministration  spokesmen,  including  ■  Manufacturer.s.  the  .National  Manu- 

when  he  said  that  the  people  want  the  proiect  carried  Roosevelt  administration  appears  to  be  fol4ow'ing  extent  further  use  of  the  tariff  wea-  which  the  Democrats  seemed  assur-  most  members  of  the  fabinei.  factureis  of  Flaniuilette  Nightwear. 

.  ,  4,  .^■’4  the  course  of  introducing  experiments  until  business  pon,  countries  began  to  Impose  de- j  ed  of  substantial  majorities  —  per-  began  to  put  into  their  public  i  the  Glassine  and  Greaseproof  Manu- 

out  immediately  so  as  to  provide  employment.  ^  ^  finite  quotas  of  how  much  and  what  |haps  higher  than  those  of  1932-in  speeches  utterances  intended  lo  lie  I facturers  Association,  the  Bias  'Pape 

Whatever  the  justification  for  the  ultimate  con-:  <i  *  *  *  .oreign  goods  they  would  allow  to ,  the  approaching  raid-term  congres-  reassuring  to  business  and  finance.  ]  Institute,  the  Men’s  Hat  Lining  and 

.struction  of  the  waterway  as  planned,  practical  stu-  „  4  .4  ..  ^®?‘®  of  <ney  ®s-lsional  election.  The  previous  Digest  Whether  this  was  due  to  Hie  feeling  [Trimming  Association,  the  Docora- 

dents  of  the  situation  are  strongly  convinced  that  it  There  may  be  no  ulterior  motive  but  it  is  .still  a  tab  ished  exchange  controls  whereby  j  poll,  coupled  with  Democratic  gains  that  sentiment  was  turning  against  [tive  Pillow  Manufacturers  Associa- 
woiild  he  poor  eronomi.-s  to  0^0  ahenri  at  the  nreo  t  pubUc  office  holders  are  consistently  oppos-  p®  importer  could  obtain  any  foreign  |  m  the  Maine  election,  had  been  gen-  the  Administration  01  10  a  desire  to  [lion,  the  Coffee  Bag  .Manufacturer.* 


present  conditions:  and  he  sees  no  apparent  justifica- :  ” 

tion  on  the  grounds  of  electrical  power,  because  both 
Ontario  and  Quebec  are  at  pre.sent  generating  more  ^ 
power  than  they  can  employ. 

As  was  to  be  expected,  Mr.  Hepburn's  declaration 
has  arou.sed  proponents  of  the  scheme.  C.  .Alfred  ' 
Maguire,  a  former  Ontario  Hydro  Commissioner,  made  j 
a  rejoinder  typical  of  public-ownership  enthusiasm  ^ 
when  he  said  that  the  people  want  the  project  carried  ^ 
out  immediately  so  as  to  provide  employment.  ^  ^ 

Whatever  the  justification  for  the  ultimate  con- : 
.struction  of  the  waterwa3’  as  planned,  practical  stu- 


country  has  to  face.  It  would  certainly  be  greatly  ’  „  .  ,  .4..  j  ■  ... 

I  V4,.  ,  i-.  4,  4. 7.4,  .  ‘'Ue.struction  of  wealth  during  the  war  more  than 

aggravated  by  the  expenditure  of  many  additional  any  breakdown  of  the  capitalist  system  made  it  diffi- i  ism  to  maintain  a  proper  balanced  j  ing  _ _ _ _ 

millions  m  providing  tran.sportation  facilities  for  traf-  ’  i„^orove  the  lot  of  the  working  classes  W  W  '®®?“o™y  «  ® '  Poetical  observers  who  have  gone  show  a  trend  toward  conservatism,  inon  of  .Silk  Tennis  Manufacturers 

fic  which  is  not  sufficient  at  prevailing  rate.s  to  show  improxe  me  iol  u  i  e  wi  i  g  cia  s  .  ^^ould  have  the  fullest  scope  |  into  most  states  of  tlie  Union  are  in  Mr.  Roosevelt  would  be  the  first  to  Ifor  13%-Ounce  Rackets’’— F  P  A 

a  profit  on  investments  already  made  'Paine,  at  Bonar  Law  College,  4Ashridge.  ,0  increase  production  and  trade  .and  ,  almost  conuiletc  agreement  (hat  the  semse  it  and  would  steer  his  cour.so  L  No'w'A’ork  Herald  Tribune. 

TV,.,  ,  .1  iOi  1  1  »  •  ,  »  44  *  »  foster  a  higher  standard  of  living.  Administration  is  popular  to  the  accordingly  long  before  Hie  trend  be- '  _ 

The  creation  of  additional  electrical  power  has  al-  ^ot  .so  long  ago  the  American  Government  had  to _ ^ _ _! _ _  ,  .  d  j  •  i 

ways  been  one  of  the  great  incentives  for  the  carry-  protect  the  banks  from  giving  money  out  to  those  who  !  Illogical  and  Paradoxical 

ingout  of  the  plan.  but.  particularly  so  far  as  Canada  o^ned  it- now  the  President  suggests,  in  effect,  that  _ >  Some  people  think  of  large  c^om- 

is  concerned,  there  appears  to  be  no  need  for  addl- ;  ^^ey  loan  it  to  people  who  may  never  be  able  to  pay  IflStCtC  ^tOWCS  O  I  tflC  uXno''"bo‘d"ies  kickennd“no 

tional  power  in  the  immediate  future:  and  the  crea- !  jt  ^^ck.  w  ■ZWA.F  •'W  •>'  »  wwiz  uls  m  be  damned  “  ^  ^  “ 

tion  of  power  to  be  made  available  for  industry  in }  *  - - - - -  ^‘’sonm  ploplTthink  that  they  are 

the  United  States  would  seem  to  be  vei-y  doubtful  since  Slarch,  1933,  there  has  been  a  steady  parade  Promoters  are  said  to  be  very  i.erests  developed  a  number  of  elec- i  where  in  the  world  up  u.  Biai  time  c^rtying  out  a  personal  duty  when 

economics  so  far  as  the  industrial  prosperity  of  this  1  Administrative  advisors  and  executives  in  and  out  active  around  the  Street,  trie  power  undertakings.  The  real ‘and  when  completed  President  Diaz  insurance  to  protect 

country  is  concerned.  :  Washington-  Molev  Snrague  Douglas  end  John  .4....,  change  sfnti-  value  of  such  devclopmenl  depended  was  loud  in  his  prai.se  of  what  had  their  dependents  in  case  of  death. 

As  for  creating  emnlovraent  the  theor-v  that  we  ^  Washington.  Moley,  Sprague,  Douglas,  and  John  [,(>0KI.\G  ineni  is  ascribed  to  to  tt  great  c.xtent  on  the  concessions  been  done  and  what  il  was  bound  to  people  think  that  when  they 

AB  lor  creaxing  empioymeni,  me  meoiy  mat  we  ^I'ere  among  the  more  prominent.  Now  the  star  FOR  I1E.4I..S.  the  fad  that  they  find  obtained  in  connection  with  the  fran- 1 mean  to  .Mexico.  Incidentallv  dur-  <heir  savings  in  a  savings  bank 
can  spend  our  way  back  to  prosperity  has  been  pretty  I,, f  Richberg  is  high. — Poor’s  Review-.  money  conditions  very  chiaes.  In  this  regard  Mr.  Cnhan  ling  his  slay  in  .Mexico  Mr.  (’ahan  be-  they  should  get  interest, 

well  exploded.  The  people  of  Canada  are  already  s-  *  much  easier  than  they  have  been  for  oariiod  the  reputation  of  doing  well  | came  a  fluent  Spanisli  linguist  and  The  same  individual  may  believe 

staggering  under  an  almost  unbearable  burden  of  i  And  the  irony  of  it  is,  that  the  inquiry  into  the  dr-  ^aine  years  past.  They  claim  that  if  lor  c.-irapanles  that  witnessed  mark- [found  it  especially  convenient  in  his  all  of  these  thiee  things— illogical 

b,..„,e  of  .he  pohoy  reeh,.„,y  ,o,h,w.d  u.;c™s,.„ce.  »h,eh  e.ue.d  .h.  „u„p  Tech-Hughee  S™";  S'p '‘hc“7,?;a'i';!'ed ' ‘'"onr,':  . aev...».„en.  “SSrr  ,he  p.„. 

recent  past  years  of  giving  the  people  What  they  want, :  shares  was  accompanied 'by  a  Still  further  fall  in  prices  the  reasons  of  the  change  is  altri-;  plants  wore  placed.  l.ator,  whdi  -  -  tection  he  gets  from  his  life  insur¬ 

er  what  they  think  they  want,  in  the  shape  of  public  j  —with  a  recov#ry  just  as  soon  a,*  the  proceedings  were  buted  to  Hie  renewed  c.anfidence  that  j. Mr.  t'ahan  trausferord  liis  activities  Local  lirokors  have  made  up  their  ance  is  possible  only  because  the 
services.  concluded.  developed  since  the  recent  targe  [to  .Montreal,  lie  had  tlie  oitpoi tunily  minds  Hmi  it  Is  now  only  a  matter  life  insurance  company  invests  liis 

I  financing  of  the  Dominion  Govern-  of  .securing  the  largesl  franclilses ,  of  a  little  time  be- Hiremiunis,  sometimes  in  the  securi- 

- -  ment  was  carried  out  so  succes.s-  ."'ver  obtained  in  foreign  rountries  by ;  SHOUI.D  fore  Hie  stock  luar-ities  of  those  large  corpo.vtions  he 

RarL-  1  anj  Referring  to  the  advance  of  a  certain  Stock  in  New  ,  fully.  m  addition  it  is  known  that  any  (’anadian  financial  group.  This  I  HKLP  .S’l'OCK.S  kets  arc  bound  to  detests,  earns  an  income  from  so 

OaCK  lO  me  L^ana  I  York,  a  Montreal  broker  remarked:  “Refreshing  was  there  i.s  an  enormous  accumulation  was  in  conneclion  w-itli  tlic  forma-'  give  a  liettei-  ac- 'doing  and  consequently  is  cventu- 

AS  head  of  the  government  of  Canada’s  largest  |  the  news  that  the  rise  was  the  natural  result  of  buy-  greater  etforts  Hon  of  tlie  Mexican  Light  Aj  Power  count  of  ihemselvc.s.  Tliey  reason  lallv  able  to  pay  his  Insurance  policy 

city,  Mayor  Houde,  of  Montreal,  has  made  some  ine-  not  selline-  and  not  a  violation  of  the  Securities  made  to  fry  to  put  more  ot  |('ompany.  tind  occurred  during  the  |  Hint  tlie  New  York  .slock  market  is|clalm.  Illogical,  because  in  order  to 

■  ♦  „oi,.oKia  11-  t>elling,  ana  not  a  violation  01  me  securities  pii-culation.  On  this  at- itulministiation  of  President  Diaz,  [the  one  that  will  help  all  Hic  other  pav  interest  on  his  savings,  his 

interesting  and  valuable  suggestions  looking  to  the  ,  and  Exchange  Act;  .stocks  still  .seem  doomed  to  go  up  count  ihe  Street  is  looking  for  a  j 't’hc  .Mexican  Govcrnmcni  of  the  dav  exchanges.  'I'li®  Principal  factor  in  I  banker  must  use  his  money  and 


“Destruction  of  wealth  during  the  war  more  than  in  pre-war  days,  providing  a  mechan- |  tlie  disclo.sed  cross-cuts  are  head-  of  the  f’hief  Executive  have  been  j  i.s  just  scratching  the  surface.  How 


convinced  that  if  the  country  should  [about  the  Massachusetts  Associa- 


cult  to  improve  the  lot  of  the  working  classes.' 
Paine,  at  Bonar  Law  College,  .Ashridge. 


is  concerned,  there  appears  to  be  no  need  for  addl- :  ^^ey  loan  it  to  people  who  may  never  be  able  to  pay 
tional  power  in  the  immediate  future:  and  the  crea- !  j(_  ijack 

tion  of  power  to  be  made  available  for  industry  in  j  s/.  if  ^ 

the  United  States  would  seem  to  be  very  doubtful  1933  t^ere  ha.s  been  a  steady  parade 

economics  so  far  as  the  industrial  prosperity  of  this  1  Administrative  advisors  and  executives  in  and  out 

country  is  concerned.  :  Washington :  Molev.  Snrague.  Douglas,  and  John- 


Inside  Stories  of  the  Street 


solution  of  the  problem  of  urban  unemployment.  Mr. ;  and  down. 
Houde  proposes  that  public  funds  be  employed  to  i 


:;rc:it  many  more  deals  during  the  vvas  keenly  interested  in  lia\ ing  pow-  iliis  looked-for  iiuprovemoiil.  it  is  make  it  earn  Hiat  interest.  Tt  Is 
coniine  w-inter  than  have  been  in  |  or  nndoriakings  dcvclopoil  in  the  » laiiued.  is  Hio  lendi  iu  y  10  reduc^ frequently  used  in  financing  busi- 
tjvitioilcp  since  llio  period  of  dei-ucs-  disti’ict  in  iind  ui'Oiind  IiK'  ri»y  of  interest  fjitcs  on  ruvini*  do!)iisit<%  poooerns  oitlior  ihrouth  loans 


place  those  who  are  now  on  dole  in  Montreal  and'  if  we  are  to  follow  “New  Deal”  experiments  in  Can-  nimic  ^'uoirnm^^^  Vex'iS  “uf  to  TS  •'imcll'' h'.d  nil's  mndenev  win  dmel  concerns  cither  through  loans 

other  industrial  centres  on  the  land  where  thev  '  _ _  .u- .  _ _ _4.,.__  _ 7  *?^  nionctai>  (omiiTions  so  a  cmu).  "  h.id  !  his  tcmicm  >  will  d  no  pooplc  into  to  the  business  or  through  purchase 


other  industrial  centres  on  the  land  where  they  will  ada,  as  some  suggest,  the  ■  transportation  companies 
at  least  be  able  to  provide  themselves  with  a  depend- !  'would  be  interested  in  knowing  if  the  government  will 


able  living. 


bonus  them  for  not  bringing  in  immigrants  after  the 


been  found  impossible  to  got  any-  .'.locks  wiili  a  view  ol  making  a  be(-  <)f  the  securities  of  the  liusiness.  Big 
Hiin;a  like  Hie  timouiii  ot  power  need-  .tor  return  on  tlion-  nionoi,  .New  'business  and  big  corporatioas  are  in 


In  addition  to  the  usual  arguments  favoring  a  manner  in  which  American  farmers  have  been  bon-  y.  known  as  one  of  ilie'liurd- 

movement  from  the  cities  back  to  the  land,  His  Wor-  j  used  for  not  growing  cotton,  hogs,  etc.  t-si  working  momher 

ship  submits  convincingly  that  this  is  the  proper  per-;  if  n.  if  .f  I  It  MII'ION  of  Hie  Binucii  t  ub 

manent  aolutlon  of  the  dole  and  unemployment  prob- 1  instead  of  carrying  liability  and  fire  Insurance  in 

lems,  because  the  surplus  of  urban  labor,  for  which  |  the  usual  way,  the  Ontario  Hydro  proposes  to  set  up  "  '  '  *  iPle  of  chani 

there  appears  to  be  .small  prospect  of  employment  in  its  own  fund.  This  may  serve  a  purpose,  but  it  can-  pion  fiam:hi;ie  geiter  of  I'uuuda.’ 
the  future,  came  from  the  rural  sections  during  that  not  be  regarded  as  “Insurance.”  In.'^urance  i.s  de-  Ut*  special  activilics  in  this  field 
period  of  industrial  expansion  which  culminated  in  the  signed  to  protect  individuals,  companies  ur  uiganiza-  ’®'‘  ho  .''  "y!  f 

present  det^ression.  He  sees  little . likelihood  that  in-  tions  from  extraordinary  losses  which  would  prove  ^  atdivVues  was  in  the  West 

duatry  will  ever  again  absorb  these  workers  because  i  g^Hous  or  disastroiu  drain  on  their  own  resources.  i  Indies  where  Canadian  financial  in- 


^  icd  owing  to  tlic  great  (listancc  from  jVork  lias  been  slo-.vci'  than  u.sual  tolmanv  instances  owned  indirectly  or 

f  .  If.  Culian.  wiio  as  f-ecrciarv  of  Hi-  city  of  poleniial  poivcT  sites .  :  lofiocl  Hic  (hanged  conditions  Imt 'direc-Hv  bv  thousands  tipon  thou- 

Siaic  is  known  ns  one  ol  the  hard- '  .Mr.  1  ahan  ;ilu.vcd  ri.ghi  on  Hie  jo'o  'HHs  time  Hic  delay  is  aitrihuied  to  1  c-ands  of  smal)  invosiors  whose 

esi  working  members  in  Alexico  for  .some  year  ;.  His  ear-  iibo  many  restrietions  that  have  been  Imonev  is  put  to  work  in  Urge  aggre- 

1  II  MII’ION  of  Hie  Btnufii  Cub-  lier  experience  evidetiHy  cume  lo  hi.-;  [  placed  on  Hading,  ami  the  necesslly  i  ....tions  'so  Hut  Hic.se  imestors  mav 

I  KAM  HIM-:  iuet.  many  years  ago  assistance  with  the  rtsiilt  thai  wheiiiHiere  has  been  for  operaiors  to  know  Te,  some  form  of  profit 'for  the  use 

GLI'TKK.  came  close  111  earning  he  lud  completed  lU3  ta.sk  hanking  now  to  adjust  HH.m.selves  to  the  new  ' of  hipIi-  mouev  Public  8«rvlce 

the  liile  of  ’’chain-  interests  he'd  the  view  Hut  Air.  icoiiditions.  Brokers  report  that  for !  ve,,-s 

pion  fiam:hi;ie  geiter  of  I'uuuda.”  Calian  Izul  done  one  of  tlie  greafesi  ^sonie  v.-ceks  iitist  there  lias  been  a  i 

lli.s  special  activities  in  this  field:  jobs  of  its  kind  Hic\  tiad  (".er  heard  !  noticeable  increase  in  Hie  inquiry  for  - ' —  - - - 

siui-ied  when  lie  wins  a  member  of  of.  From  an  engineering  rtami- ' slocks  by  ina'l.  and  many  of  tlicin  flic  t.na.aciai  lines  1,.  mi.ier:  and  pub- 


ancia)  linieB  l.i  i  ru.lf* 


qppq  littlp  likplihrtoH  that  in- 1 4.-  x  ^  a  i  '  u-  v  ^  .j  ^  Uiw  firm  iu  Halifax,  and  the  point  the  varioiLs  devrlopmotuft  wore  ^  .ire  bound  to  r.ioau  more  bus^ineys  !  ii»hod  4>i  65i  CraiK  West.  Mont 

trom  extraordinary  losses  which  would  prove  a  ^  fjgjj  activities  was  in  the  M  est  r  regarded  us  among  tlie  most  Import- [just  as  soon  us  the  markecs  show  a  !  p*^ui  p.’  V"''.’ 

tgaln  absorb  these  workers  because | serious  or  disastroiu  drain  on  their  own  resources.  [Indies  where  Canadian  financial  in- ‘ant  that  had  been  carried  out  any-  real  tendency  to  improve.  *  Cental "ManaMr! "DavHQurn.i* 
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HINTS  TO  INVEST 


Bottled  Health 


Simpsons  Preferred 

!  should  like  to  have  yovr  opinion  on  ! 
Simpsons  preferred  and  up-to-doic  in- 1 
formation  if  you  have  any.  j 

“Sask."  i 

The  preferred  stock  of  Simpsons,  ^ 
Limited,  at  current  levels  of  around 
84,  appears  to  offer  some  attractions 
as  a  purchase  for  a  hold  over  a  period.  | 
This  stock  i.s  a  6 ' 4  ‘  c  cumulative  issue, 
on  which  arrears  of  dividends  as  at  j 
November  1st  next  will  amount  toj 
15" 8  per  cent.  Deducting  these  ar-; 
rears  from  the  market  price  of  the 
stock  gives  an  indicated  value  of 

(>8 '  g. 

On  August  1st.  of  this  year  the  com¬ 
pany  resumed  payment  of  dividends 
on  its  preferred  stock,  which  were  i 
discontinued  in  May,  1932,  payment  j 
of  $1  a  share  being  rnade  at  that  time. . 


JNQUIRIES  frutn  subscnoei-.-i 
I  ill  rcyanl  to  their  invest- 
iiients  and  problems  are  invit¬ 
ed.  An.swers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  belichss  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securino  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  aiy- 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  intere.st  will  be 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


Another  payment  of  $1  a  share  was  |  - - — - — — > 

declared  recently,  payable  November;  N.  Wa!sing|,a,„  Township,  17  leases 


Dom.  Steel  &  Coal  j  WciTltS 

f'U  arr  hi  me  know  Ihf  /(j'rsl^dfi’c’op- j 
inents  in  Dominion  Sfre!  &  Coal  Cor-^  fjO 

poration.  /  cm  siill.  Ito'ding  1600 1  -x 

shares  of  the  "B"  stock,  and  I  cm  j 

nofurallii  interested  in  the  affairs  of  thr  \  I  nni  o  rrndir  of 

company.  Do  you  think  the  '‘B"  stock  ,  pays  partiralar  iwiti:  f  k 
has  a  fairly  good  chance  to  advance.  i  to  Imc.Morit''  Di  pnrirn  nt 
■Chicago.  Igiicn  there  /  jii.d  ho'h 
The  situation  with  regard  to|!j,Kf;jy 

Dominion  Steel  &  Coal  has  improved  j  pre-‘-n>  ino.iio-i 

materially  during  the  past  year.  The  prob'ein  mii 

steel  mills  of  the  company  since  tne  i  ^..Q),iy  (,•  iiai  ihfc  jy. 

beginning  of  this  year  have  been  |  y.  ni,  pri-  r  o:  Do 
much  more  active,  the  covc.yan\-\rers;oii  bonds  horertry  <■■ 
haying  received  several  substantia!  yee/  thai  it  is  an  oynoi 
rad  orders  from  the  South  :  tekr  edrentayr  of  a  prolit  , 

Government  and  also  a  ’^'^^'.  iio.'joo  of  these  securiiiet 

order  from  tne  Canadian  Na.vona! , 

Kailwais.  In  addition,  deruand  ior  j  lolloving  list 

other  lines  of  steel  products  ha-s  been  I 

improving  right  along.  I  S:i,()0(i  Canada  Sorther 


Wants  to  Take  Profits  on 
Government  Bonds 


r.  ‘.he  'Hi ni 
lu.  The  adriti 


tiring  the  past  year,  t  of  my  own  which  I 

>f  the  company  Sim e_  tne  y  ,uhUe  on. 

)1  this  year  have  been 


vrr  who  over  the  next  few  years,  in  a  list  of 
'Hints  ''orporation  bond.s  and  stocks  such  as 
e  liilriti  > ou  iis'.'.e  chosen  are  undoubtedly; 
lilt  and  rraterial.  i 

I  T  here  i.s  one  point  which  must  be  ' 
hurr  fin  I making  this  proposed' 
which  I  ‘^''mnpe;  which  is  that  you  are,  of 
true  on.  ^®orse,  rraking  a  considerable  sacri- 1 
iM  Com-  -  of  protection,  even 


inipro\iMg  n^ht  UgOn^.  |  ('unaca  Sorthern  Pov'rr  S 

N.  walBingimin  TownRhip,  17  leases  “  novvc^er.  in  ine  coal 

in  all.  The  Oil  &  Gas  Journal  in  its  ment  that  the  v-reatest  expansion  has..  $2^000  {'(mr.  CoL  Trust 


The  company  has  been  doing  con- *  of  Oriober  11,  stated  the  com-  Sieved.  Produition  of  the  i  _ 

siderably  better  during  the  past  two  rslo.  |  wpn  Middleton  Pomin’on  Coal  Company  ca'jh  month  i  Rfavhnniois  Bower  ji.,' 

tears,  the  report  for  the  last  fiscal .  Township  is  rigged  up.  In  Dec.  the  beginning  of  this  year  has  y  jos 

period  ending  January  31,  1934,!  the  company  had  .")  wells  in  produc-  H^een  very  subslamially  ahead  of  thei  go'^ogg  Ee.sligoiiche  Co  6'  ,'  at 

showine  net  earnin<r.q  after  all  charce.s.  i  i;„v,  i.  _ _ :  aai-ne  mr>ni  i,  i  no-j  ..T-a  4U„  ‘ -I'y  ii.t.>yyoi'i  nt  o  o.  o  in  , 


fnnd.s  ill  the  following  list  of  bonds  and  '  into  from  the  Government  bonds  | 
s<o<'l.'s:  would  serve  to  wipe  out  a  more  or  less  ; 

S:t,()0O  Canada  S  orthem  Bower  .5  considerable  portion  of  the  potential 
at  .06'.  market  profits  on  the  group  as  a  ' 

S'1,000  C.B.Ii.  (  our  Col  Trust  It 's  true  that,  with  conditions  ' 

1,' I  at  93.  now  apparently  on  the  mend  and 

S3,00u  Beouhnrnois  Bower  ji.,-;,  most  of  the  companies  represented  by 
at  10".  '  the  securities  on  your  list  now  in  a 

S'", 000  ResHgonche  Co.  6‘  ;,  at  ti.  comparatively  strong  position,  this 

•6  shares  Canadian  Industries  "B”  “anger  hardly  appears  to  be  very! 

(it  76*5.  great,  but  the  fact  that  it  does  exist  f 

6  shares  Goodyear  at  130.  must  be  r^ecognized.  | 

13  .shares  National  Breiveries  at  S.q.  ^  the  four  bonds  on  your  list,  the  , 
10  shares  Noranda  at  39.  u  i^9‘'tn<’''n  Power,  C.P.R.  and 

/  do  not  wish  in  any  way  to  threaten  "C^nnarnois  issues  all  seem  to  be 


fund  and  adequately  secure  for  an  investor  of 
’  cauho'iis  in  your  class.  The  Restigouche  bond  is' 
same  time  I  nardljy  up  to  the  standard  of  the  • 


the  company  has  declared  dividends  Incorporated  April  1933,  in  Ontario  big  increase  in  <  onsumption  of  Cana- 1  safety  oAhe'inrestm^nt  fund'^and  adequately  secure  for  an  investor  of 
nn  V  •  ‘:i^  to  acquire  properties  of  Midwall  Oil  d.an  coal  by  cokm'T  plants  ir  this  ;  vour  class.  The  Restigouche  bond  is  • 

on  the  preferred  stock  indicates  that  Gas  syndicate  in  exchange  for  country  as  a  result  of  tne  Federa  hardly  up  to  the  standard  of  the: 

w  ®  more  oi  600,00(1  shares  which  were  to  be  held  subsidy,  and  the  effeits  on  the  coal ;  realized  the  profit  on  the  other  three,  but  this  company,  as  you  i 

e|s  substantial  improvement  over ,  escrow  until  August  19;M.  Ap-  industry  n  the  I  n, ted  States  of !  end  doubtless  are  aware  consMering  your  : 

1  u  •  ;  tarcntly  this  accounts  for  new  low  NRA  legislation.  I  a  belter  position  for  avvrerialion  in  mii  Pi'oximity  to  its  field  of  operations,! 

Vi  1th  general  buying  pow:-r  nn-  fo^  stock.  The  recent  market  af-tion  of  Domi- 1  inZtmeZ  fuZ^  My  vmrh  iZZw  !  ®  '^"usual  come-back 

ipv  tds  and^lS"tr7o^^^^^^  ....  mon  Coal  f-relerreci  siiggcsts  some  J 

7  1’  «  u  1  to  continue  to,  '  early  announcement  with  regard  to ,  ®  i  The  permanency  of  this  improvement 

advance,  the  early  ciutlook  for  this-  s  nsurance  Irust  |  the  clearing  up  of  arrears  of  dividends  ,  Hoping  to  hear  from  vov  at  uour  i operations,  which  has  been  due 

and  other  merchandising  companies,  4.^  a  regular  sulscrib.r  your  on  the  stock,  which  under  Present  almost  entirely  to  the  switching  over 

appears  good.  The  company  has,  valuable  paper  I  would  appreHUe  your  operating  conditions  would  undoubt- i  ^  '  _ p' i.  of  the  companv  to  the  production  oft 

become  firmly  established  as  one  oi  advice  on  the  following:  -  edly  mean  an  almost  immediate  start  ^  i  Rayon  pulp,  is  another  matter  as 

the  leading  ^partmental  store  organi-  j  ^  friend  of  mine  has  dv  d  leaving  a  payment  of  dividends  on  the  stock,  i  For  a  business  man  investor,  the  !  it  is.  of  course,  conceivable  that  there 

radons  in  Canada,  has  high  grade :  The.  nwher  As  Dominion  Steel  &  Coal  Corpora- :  ^itoh  which  you  .suggest  from  your ;  may  be  some  dislocation  in  the 

management,  and  operations  and  Insurance  was  left  to  “^ns  the  entire  outstanding  coni- 1  Dominion  government  bonds  into  a  market  for  Rayon  pulp  some  time  in 

r.srnings  should  expand  steadily  as  the  mother  but  not  a  very  large  amount,  mon  stock  and  2,006  shares  of  the  selected  list  of  corporation  bonds  and  ;  the  late  or  early  future  either  through  ' 
prosperity  returns  to  the  country.  policy  was  made  payable  to  ilw  outstanding  30,000  shares  of  preferred  i  common  stocks  has  much  to  com- i  increasing  supplies  or  declining  de- i 

*  *  *  *  mother  of  the  deceased  (or  $  1.900  and  is  stock  of  the  coal  company,  the  |  mend  itself.  Government  bonds  are  inand. 

Price  Bros.  Preferred  '  noa’  tn  her  name  iii  the  hank.  The  substantial  improvement  in  opera- 1  unquestionably  high  today,  and.  The  four  stocks  are  all  eminently! 

/  ooiild  aonrerinie  nil  the  infnrmn  \  mother  wishes  the  money  to  he  uscd  to  lions  of  the  latter  is  of  material  im- 1  although  manv  observers  believe  that !  sound  from  an  investment  point  of! 

Hon  nmi  can  aireL  on  ^  the  children  and  help  in  their  portance  to  the  parent  company  ,  the  yield  on  high  grade  bonds  will ,  view,  the  companies  in  each  case; 

stale  of  Price  nVothers  prescnt  j  realizes  that  the  mother  of  Dominion  Steel  &  Coal  is  still  m  .  sWw  some  further  contraction  yet.  being  leaders  in  their  respective  in- 

HakVnu  reoraanization  been  com  \the  children  may  marry  again  and  default  of  its  debenture  interest,  and,  |  the  possibilities  of  any  further  appre-  dustries  and  should  participate  very  i 
B.'e/ed®  Ilare  fkerrcLiTed  navZ^^^  'o  make  sure  that  the  amount  left  therefore,  the  early  outlook  for  the  j  ciation  of  note  are  .small  On  the  i  materially  in  any  definite  recovery  in  , 
fiifir  preferred  slMk  ^  •  'o  her  ^hall  he  used  for  no  other  purpose.  “B”  stock  is  somewhat  obscure.  A  other  hand,  opportunities  for  more  or  general  business  and  industrial  con- ! 

foZItiTSilSr^  to  the  likZlod  \  {  that  the  deceased’s  ^“ntinuation  of  this  Pa®t ®  ex  |  substantial  market  appreciation  ditions.  } 

of  navment  of  these  dividends  in  ihe  i ’toother  appoint  two  trustees  to  act  on  pansion  in  business  and  earnings  ^  *  *  >(.  3^ 

n{aVffurc^  '  '  behalf  of  herself  and  children.  That  a  would,  however,  undoubtedly  result !  ,  „  .  _  . 

^  “  4  P  ”  i  portion  of  the  funds,  say  $1,00  be  hept  m  an  early  clearing  up  of  the  bond  u^tawa  rower  rret.  j  tiuroraan  Muiuig  &  Finance  | 

‘  ;  I  liquid  for  emergencies  in  a  savings  ac-  situation,  which  of  course  would  be  j  /  hold  some  Ottawa  Power  preferred  Being  a  subscriber  to  The  Financial  i 

Attempts  to  reorganize  the  capital  j  quickly  reflected  in  the  market  for  \  and  hare  been  advised  to  sell  and  invest  \  Times,  [  would  very  much  appreciate 

structure  of  Price  Bros.  &  \  securities.  That  consideration  might  be  the  “B”  share.s.  i  i  n  some  common  slocks  as  Bridge  or'  your  valuable  information  on  the  three] 

hovA  Qrk  far  noon  imQMi'^nAQcfiil  onH  f  Ha  _ f>i _  >.4  1  _  *  t  » 


have  so  far  been  unsuccessful,  and  the  placing  of  a  amall  amount 

Corporation  is  still  being  operated  un-  insurance  on  each  child  in  favor  of 
der  receivership  with  an  imrninent  N^g  trusteeship  on  a  juvenile  protection 
threat  of  foreclosure  by  the  bond-  pi^n  which  would  include  a  waiver  of 


Rouyn  Reward 

/  shall  be  greatly  obliged  if  you  will 


National  Brewerm.  Phase  let  me  \  following  mining  stocks  and  market 
know  whether  you  would  regard  this  as  valuation  of  same.  Would  you  advise  '■ 
advisable.  _  fuelling  any  or  all  of  said  stocks?  j 

--  “S.  M.  .1”  1.  Uuronian  Mining  and  Finance 


holders  unless  there  is  some  ®arly  |  clause  on  the  life  of  each  of  let  me  know' your  opinion  of  a  mine.  The  suggested  switch  from  Ottawa  1  Co.,  L/rf,  Changed  to  Anglo-lJuronian, 

agreement  among  the  various  classes  I  j/,g  gggyj  gy  named  Rouyn  Reward.  D  is  bring  .Power  preferred  into  high  grade !  Liwtfcrf.  ! 

of  security  holders  m  the  matter  of  a  dther,  the  particular  contract  effected  boosted  by  a  Toronto  broker,  who  fias  common  stocks  at  this  time  appears '  2.  Alliance  Mining  &  Securities,  . 

reorganization  plan.  would  he  carried  along  by  the  insurance  persuaded  my  son  '0  invest  in  H.  I  to  have  considerable  virtue  from  the  ,  Limited.  i 

SevCTal  different  financial  groups  matured  for  the  benefit  of  the  -"S.  L.”  j  point  of  view  of  increment  on  the,  3.  Laval  Quebec  Alining  Co.,  Ltd.  1 

have  been  interested  at  dimerent  trusteeship.  The  cost  for  $1,000  on  Rouyn  Reward  Gold  Mines  was  inv-estment  over  the  next  few  years.  |  -‘'I.  IF.  G." 

times  in  acquiring  control  of  the  com-  gg^g|^  jffg  riM  exceed  a  total  of  formed  in  May  this  year  to  fake  over  Ottawa  Power  preferred  is  a  well  Uuronian  Minin<.  &  Finance  to- 

pany  and  have  submitted  reorganiza-  gj^s  Qo'  the  properties  and  assets  of  Rouyn  secured  stock  and  an  attractive;getiigr^iG,j^gg}py'’gii,.g_»»;nps’ond' 

fion  plans  for  the  company  involving  Since  you  are  in  touch  with  the  whole  Swayze  Gold  Mines,  shareholders  in  business  man's  investment,  but,  on  Vipond  Consolidated  Mines  were 

the  bringing  in  m  new  capital  which  j^^rkef  what  would  you  suggest  as  a  the  latter  company  receiving  10  new  its  present  yield  basis  of  around  6  1,3  merged  into  the  Anglo-IIuronian  ■ 

would  permit  Hie  cornpany  to  be  purchase  in  bonds  to  take  care  of  shares  for  each  one  share  held.  At  per  cent  it  would  appear  to  have  Ltd  ,  in  1933.  The  Keelev  Silver  mine  : 

taken  out  of  the  receivers  hands,  these  funds.  that  time  a  large  program  of  explora-  only  limited  possibilities  for  market  has  been  inactive  since^l931  when! 

These  various  financial  groups  ■were  — <<g  g  »  work  was  planned  for  the  Rouyn  appreciation.  On  the  other  hand,  |  the  mine  closed  down  due  to  the  low 

ihi’ Fn  Your  suggested  plan  for  the  invest-  and  Joannes  township  properties  held  well  secured  common  stocks  such  as  |  price  of  the  white  metal.  In  the  com- , 

comnLe^  Of  ioint  Duk^  nient  of  tVe  funds  realized  on  this  by  the  company.  |  Brewjries  Dominion  Bridge  |  pany's  recent  annual  report,  the  pre- ' 

Prfre  MumVium^  Lord  Beavlrh^^^^  insurance  .appears  to  be  an  eminently  At  present  a  program  of  diamond  j  BA.  Oil,  Building  Products  A  and  g, dent  stated  that  a  search  is  being: 
I  rice- Aluminium,  Lord  Beaverbrook  .  drilling  is  being  carried  forward  on  Laura  Secord,  all  of  which  companies  continued  for  new  mininir  rronerties 

erfh^/tw^^SouM  submS  wfoi  regard  to  your  request  for  the  former  group,  with  th^e  No.  5  hole  j  have  come  through  the  depression  in  ,  and  that  surplus  not  immediately  re¬ 
ef  these  two  groups  suDmittea  several  _ P.. _  . _ 2*  - _ .  now  heina  drilled  to  nick  iin  the  ex-  gOOd  shaoe  and  have  everv  nrosnert  1  _ _ i  _ 1 _ _ 


One  quart  of  nuJJf  supplus  about 
the  same  amount  of  bodily  energy 
as  9  egg5,  or  *4  Ib.  beefsteak,  or 
H  Ib.  chicken,  or  6^  oranges,  or 
2  lb.  potatoes,  or  3  lb.  string  beans. 

WVy  ILK,  as  an  all-round 
%/v  V  food,  is  one  of  the 
most  essential  of  our  every¬ 
day  foods.  Milk  gives  you 
much  for  little.  In  choosing 
your  foods,  be  sure  that  milk 
is  among  the  first  on  the  list. 

For  health,  milk  is  conceded 
to  be  the  almost  perfect  food. 
It  contains  practically  all  the 
elements  that  the  human 
body  needs:  minerals,  vita¬ 
mins,  proteins,  sugars  and 
fats — all  necessary  for  build¬ 
ing  a  healthy  body  and  for 
warding  off  disease. 

The  form  in  which  milk  is 
taken  is  not  important.  Some 
persons  like  it  cold.  Others 
take  it  when  they  are  ready 
for  sleep  and  prefer  it  hot. 
Still  others  like  it  better 
when  it  is  flavored  with 
cocoa  or  chocolate  or  used 
in  soups,  sauces  or  desserts. 

Milk  should  not  be  regarded 
as  a  beverage;  it  is  a  food. 
Sip  it  slowly;  get  the  flavor 
out  of  it.  Elon't  use  it  mere¬ 
ly  to  quench  thirst,  and 
don't  drink  it  rapidly.  The 
gastric  juice  of  me  stomach 
causes  milk  to  curdle  shortly 


All  of  these  foods  build  health  and 
are  important  in  the  diet.  The 
comparison  merely  brings  out  the 
essential  part  milk  m  con- 
tributing  fuel  or  energy  to  the  diet. 


after  you  swallow  it.  If  milk 
is  drunk  rapidly  digestion  is 
likely  to  be  slow  and  diflicult. 

Children  especially  need 
plenty  of  milk.  Rest  has  no 
charm  for  them.  No  healthy 
child  will  stay  parked  while 
awake.  He  waits  a  minute 
or  two  perhaps,  and  then  he 
is  an  acrobat  again.  An 
active,  growing  child  must 
have  fuel  and  building  ma¬ 
terial  for  his  body.  Give  him 
good,  fresh  milk — a  quart  a 
day  if  you  can.  And  give  the 
grown-ups  a  pint  a  day.  For 
underweights  and  convales¬ 
cents,  a  quart.  For  expectant 
or  nursing  mothers,  a  quart. 

Milk  has  unsurpassed  food 
value.  To  take  milk  regu¬ 
larly  is  the  surest  and  easiest 
way  of  making  certain  that 
you  give  your  body  the 
variety  of  food  materials  it 
needs  to  keep  you  in  good 
physical  condition. 

To  know  milk  as  you  should 
know  it,  ask  for  a  free  copy 
of  the  Metropolitan  booklet 
“Milk  —  An  All-Round 
Food.”  Address  Booklet 
Department  lO-K-34. 


Metropolitan  Life 

Insurance  Company 


t«  »  ■ieptl'  o!  300  and  pre.ent  the  parctear  at  eatrent  level,  over  tl.H.ipher  price  lot  sold. 

•loar  At  that  timp  it  aoneared  as  If  1 ''‘'bieh  today  renders  tlieni  rather  iin-  plans  call  for  at  least  an  equal  number  |  the  next  few  years.  ^  ^  In  the  fiscal  year  ended  July  31st. 

t  he  situation  had  been  cleared  UD  and  '  trust  such  as  the  to  go  to  ^be  same  |  .  .  „  1934,  the  Anglo-IIuronian  had  a  net 

^  !  ftnp  tn  whirh  vnii  rpfpr_  vnii  Viflvp  depth.  No.  w  drill  hole  cut  4  feet  of  P«w«»r  I  profit  On  Operations  of  $203,896  and 

$1,239,315  on  investments.  After 


FREDERICK  N.  ECKtR. 

PREfilOCNT 


i  invoQtmont«4  availahlp  *  Other  holcs  were  low,  officials  regard 

j  There  are,  of  course,  the  bonds  of  ^bem  as  encouraging.  •  i  i 

the  four  Western  urovinces.  which  ^be  conipany  recently  acquired  a. 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


reorsanfzation*  of Price  Brothers  I  which  you  refer,  you  have  depth.  No.  2  drill  hole  cut  4  f^t  of  Montreal  Power  profit  on  operations  of  $203,896  and 

reorganizatioii  oi  rrice  tsrotners  ,  ^  ......  commercial  ore,  while  results  from  the ;  ,,  ,,  ,  ,,  ,  $1,239,315  on  investments  After 

finally  assured,  but,  unfortunately,  a  |  [nvestments  avaUable  other  holes  were  low.  officials  regard  »  you  p  ease  ht  me  hove  your  provision  for  ta-xes,  aZunting  to 

new  group  came  into  the  field  with  an  j  of  course  the  bonds  of  them  as  encouraging.  |  opmwii  about  Montreal  Light  £■  Power  93  513  ,.^0  company  Imd  rsufplu" 

offer,  the  terms  of  which  were  more  , “o  -ruc  comnanv  recently  acquired  a  i  -iharcs.  They  have  gone,  down  in  value. 


equal  to  | 
common  . 


SERVING  CANADA  SINCE  1872 


Since  the  end  of  June,  when  the  I  ^be  situation  in  the  Western  pro-  i  ne  sjock  oi  ^n«  recommend  .Michigan.  Missouri.  New  Jer 

meeting  was  held  in  (Juebeiq  at  which  I aZ!  wit^  bettcr"’Z'ce3  development  work  is  carried  out.  the  sale  of  Montreal  Powerstock  at,  company  also  holds  an  OTtion‘onTh^'‘^®-j-,^®''' 


preferred  shareholdefs  blm’ked  rati-  Pavement  and  with  better  prices  development  won 

licatioii  of  the  joint  reorganization  Prevailing  for  the  t;reut  majority  of  - 

plan,  negotiations  have  continued  i®reign  produits,  still  further  i  -  iniJSStfn^ 

looking  towards  framing  of  a  plan  proyement  should  be  shown  over  the  inVCSime 

which  would  prove  satisfactory  to  all  j  — — — — 

classes  of  security  holders,  but  so  far,  j  .Mt^rtaj)  >  of  1955,  Province  PRKFEBRI 

despite  threats  on  the  part  of  the!^^  Manitoba  o  ^  of  1958  and 
Bondholders’  Protective  Committee  i  Province  of  Saskatchewan  4>,  o 
to  foreclose,  there  is  no  definite  in- 1  19o4,  each  of  which  provide  a  yield  of 

dication  of  any  success  having  been;  around  0  4  might  be  considered,  cai.adi.n  Cannors  Uatj 
-  '  Gther  bonds  m  addition  to  the  Canadian  (  ■ 


Investment  Yields 


PRKFGBRED  STOCKS 

Price  r>iv. 


attained  along  these  lines.  As  fore-; 


7.60  «  86 
7.00  8  85 

V  00  6  48 
6.00  6  86 


!the  sale  of  Montreal  Power  stock  at  companv  also  holds  an  ontion  on  the  *  York.  Pennsylvania.  South 

_  current  low  market  levels.  The  earlv  Glenwood  prooertv  adioininp  the  *^*^*‘^^*^*^'  South  Dakota,  Virginia, 

I  prospects  for  the  stock  are  somewhytlSaconaRZvrinoSc  "^^  Washington  and  Wyoming  - 
obscure.  this  in  view  ot  political  de- j  the  present  year  surface  work  and  a  bi.;  ai  i  s  , 

-  vplopmentsinthe^minceof^  of  diamond  drilling  have 

which  appear  to  limit  possibilities  of .  jjeen  carried  out  on  the  property  wore  nearly  ten  time.i  as  fiirge  n.i  in 
any  increase  in  the  dividend  rate  on  i  Gaval-Ouph.^e  Minim?  i  !=  tfi”  previous  September,  at-  mi. 307 

the  stork  over  the  next  twelve  L  b**  poonds.  valued  at  $1.7r.»  .37«  compared 

^  86  .,n\7vun>*  '  ”  liquiaation.  with  10.261  pounds,  valued  at  $186.- 

5  85  months  anyway  ^  - - - - ;  in*!  in  September  J9.73.  Great  Tlrllnin 

6  48  At  the  same  time,  m  view  of  thei  result  of  the  present  unsettled  busi-i'^***  tho  inrpr.st  purchaser.  )>uyinK 
?  [J®  fact  that  the  stock  at  current  levels  of .  ness  and  economic  conditions  and  ;  ***•**"  pounUe.  valued  at  $1.0.55. 393. 


Laval-Quebec  Mining  Company  is 

in  liquiaation.  with  in.zci  nnunds.  valued  at  $135.- 


closure,  especially  in  the  province  of  vve.stern  proyiriciais  ana  tne  loan  a  lu 
Quebec,  is  an  expensive  proposition,  which  might  lx,  Canadian  Gee,  ki 

the  hesitation  of  the  Price  Brothers  j ,  in.e  ‘uTrlT'ciiH’'’"'*' 

Bondholders’  Protective  Committee  j  Itf;'  ^  i  liom!  xlMtiie 

to  resort  to  such  a  step  is  under-  Bly  4  do  of  19j>>  cinodjear  Tire 

standablc.  It  hardly  seems  conceiv-  Sliawmigaii  o  p  of  1910.  .lamairai’s 

able,  as  a  matter  of  fact,  that  the  Harbour  Commission,  -I  ,  ‘.“T  ' 

other  classes  of  security  holders  would  .  ,,  „,i  u,.„,in  Not  Hn  werie..  , 

permit  the  situation  to  go  so  far  as  A'!  of  these  are  well  secured  bonds  ogiivie  nnur 
to  force  the  bondholders  to  foreclose,  offering  a  yie  d  ot  close  to  ..  per  cent  (uuwa  Power 
as  by  doing  so,  they  would  have  or  over  and  would  «Pf  .  b«  r..wer  c'om 
everything  to  lose  and  uotliing  to  eminently  suitable  tor  the  r  quire-  st.  i.owrence fiou 
gain  It  appears  fairly  safe  to  assume,  ments  ot  thus  trust.  ^  si^dVr  CaniSr 

therefore,  t  hat  an  agreement  will  1  *  *  .  •  Western  Grocere 


ultimately  be  reached,  and  very 
probably  before  the  end  of  this  year, 
which  will  enable  the  company  to 


Burrough.s  Long  Lat 

/  have  been  persuaded  to  liny  same 


work  out  of  receivership  and  proceed  Burroughs  Long  Luc  Mining  .^yndi- 
with  capital  reorganization,  rate  «<  a /trut.  . 


in  bankruptcy,  no  dividends  are  being  j  opi 
paid  on  the  preferred  stock,  and  • 
prospects  of  early  dividends  on  the|™« 
issue  appear  definitely  obscure.  It  is  I  *'*  ' 


safe  to  assume  that  it  will  be  find  tt  hstvd  on  any  of  fhc  exUianges  can.Vinega 

considerable  tirne  alter  the  company  1  P«P<'r.  Subscriber  ”  cSmConv.i 

IS  reorganized  before  resumption  of  --  ososrMvr  oan.Gottor 


is  reorganized  before  resumption  of 

preferred  dividends  ran  even  be  Burroughes  I.ong  f.ac 
considered  dicate  was  formed  about 

*  •  ♦  •  I  ago  to  develop  a  group  ol 

...  J  ,,  o  f.  I  comprising  approximate 

Midwail  Oil  &  Gas  ^  |  eastern  end  of  Hu 

Could  you  let  me  have  by  return,  i/iLac  I'arnp  near  the  Du 
possible,  up-to-date  informutiou  iw  I  Lac  and  Central  Long 
connection  with  Midwail  Oil  &  Ga.s  Surface  exploration  has 
Coin-pany.  Th(  stock  we  understand  is  out  on  the  property  and 
l.isied  in  Toronto,  but  has  recently  been  cial  arrangements  wen 
inactive.  enabling  the  syndiirate  ’ 

-  ’.4.  T.”  j  more  intensive  develo; 
The  head  ofii.e  of  Midwall  Oil  &  P^hr?'- 
Gas  Company  is  at  5  Klrner  Avenue,  .  syndicate  is  cs 

Toronto.  Latest  information  we  have  >J.90*Lunits  of  which  ^,50 
is  the  summary  of  the  annual  state- j  f-nn  property'. 
ment  given  at  the  annual  meeting  in  ,  f.X-'^n^nsonble  into  300 
.June  which  showed  income  from  sale  | 


company  had  cash  of  $10,095  and 
accounts  receivable  of  $729. 

There  are  1,500,000  $1  par  value! 
.shares  authorized  and  800,006  shares ! 
issued.  The  stock  is  listed  on  mining 
section  of  'roronto  Stock  Exchange. 
High  for  this  year  was  48,  low  9.  In 
September  1 000  shares  of  the  stock  | 
sold  at  9  and  closing  bid  was  6.  j 

The  company  has  a  lease  on  poten-  ] 
tial  gas  properties  in  Norfolk  County, ; 
Ontario,  Middletown  Township  and  j 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


rana<lian  Dredge 

.  $100 

v.oo 

7  00 

f'anadian  (rpu.  Kiec. 

.  65 

3.60 

5  38 

I'f'smoi.  Imperial  . 

.  *!W'j 

7.00 

7  49 

Dom.  Glad'S 

.  inn 

7.00 

5.26 

Do'h.  Toxtilo 

13-i 

7.00 

6.30 

(JuodjRar  Tire 

114 

V.OO 

6  10 

Jamaica  PS. 

no 

;  00 

6 . 86 

Mf.ore  Oo*‘p.  . 

.  110 

;  00 

6.86 

l»o  .  H  V 

,  .  120 

7  00 

r>  83 

Nat .  Hreweries  .  . 

.35  U 

I  .75 

4  90 

Ogilvio  f  lour  . 

<’tfswa  Pow-er  .... 

. 

7,00 

u  10 

..  io:j 

♦;  60 

I!  37 

ronnians  . 

.  .  *105 

5.00 

f..71 

P‘*wrr  I'orp  .  . 

7.*> 

6  00 

8  00 

St.  Lawronco  Flour,  ,  . 

.  .  101 

T  00 

5  93 

Sfiiith  < ’sn.  Power  . 

80 

6  00 

6.74 

S(.e4l  of  C'anads . 

1  76 

4  48 

Weetern  Grocers 

.  .  *100 

V  00 

6  36 

Heaton,  Geo.  , 

]06 

V  00 

6  60 

j  i  *}  Fid  and  Hsked  quotations 

(  0M310N  '4TOrKS 

Price 

l)iv. 

V  ield 

i  Uol!  ToJephonp 

I2ia-i 

6  00 

4.93 

H.  Ame^lcAn  Oil . 

14 

80 

5  71 

B  Power  A’V  .  .... 

?7 1.: 

1  ..50 

4o 

Bruck  Silk 

.  .  lO'l 

(  00 

6  66 

Build.  Products  A" . .  . 

22t’» 

1  .00 

4  44 

Burt.F.  N.. . 

.  .  ;i0'i 

2.00 

5  6! 

Can.  Malting  .  . 

no 

1  50 

r»  56 

Can.  N.  Power . 

.  I8'» 

1  00 

Can.  Vinegars . 

Canadian  Bronte . 

.  .. 

1  60 

6  37 

...  24‘s 

HO 

2  42 

Can.  Convartart  . 

. . .  *30 

2  00 

6  6  'i 

Can.  fJot^ons . 

.  .  .  56 

4  00 

7  14 

Can.  Industries  ■  B"  .  . 

.  .  *173!., 

4  00 

2  31 

Cong.  Smelting . 

.  I32S 

I  .50 

1  13 

(  onsumers  (ras . 

.  .  191 

10  00 

5  21 

Dominion  Bridge  .  .  .  . 

.  .  88 

2  00 

.6  88 

Dominion  Glane . 

.  .  ‘HS 

5  00 

6  38 

Dominion  Stores . 

.  .  14  .’'  i, 

1  20 

8  21 

Dominion  Textile . 

.  .  S3 

5  00 

5  02 

Fanny  Farmer  . . 

.  29,'  j 

1  00b  a  30 

Goodyear  Tire  ......  . 

.  rj.5 

5.00 

3  V'l 

Imperial  Oil . 

ift?4 

.50b  3  IH 

Imperial  Tobacco . 

.  .  12 

4  3 

International  Nickel.  . . 

23^ 

.60 

2  51 

loUirnationai  Pete . .  .  . 

1  OOli  3  40 

Laura  Secord . . . 

.  .58 

8  on 

6.17 

Lobiaw  Gfocet. '  A" ... 

.  .  I'/'J, 

1  001. 

5.76 

Mootreai  Power . 

,  .  .  32 

l .  50 

4  60 

Montreal  Tramw'avs.  .. 

O'* 

9  00 

0.68 

McColl  Fronteoae  .... 

..  13;. 

SO 

.5  77 

Nat.  hrewerieB . 

.  ,  28-U 

1  .60 

5 . 57 

Ogilvie  h  lour . . 

.  .  17% 

8.00 

4  67 

Page  Hersev . 

.  .  72 

3.00 

4  17 

Penmans . 

..  63^ 

3  Oo 

4.72 

Photo  Engravers . 

..  I9'4 

1 .00 

6  20 

Quebec  Powder . 

.  .  -  161 j 

1  .00 

6.06 

Shawinigan . 

...  IH', 

.50 

2.65 

S.  Canada  Power.  .  . . 

13 

.60 

6.15 

Steel  of  Canada 

. .  .  40 

1  .75 

4  38 

St.  Lawrence  Flour  . 

39lj 

2.00 

5  06 

Weston,  Gen.,  . 

46 

1  00 

‘2.22 

1  ‘Vilid  and  aaked  quotations.  (b1  with  bonus.  | 

BANK  aSTOC  KS 
Price 

Dlv. 

Yield 

Can.  Natiunale  .  .  . . .  ■ 

.  . .  125 

8  00 

6  40 

Commerce  . . 

..  .  161 

8  00 

4.97 

Dominion . . . . . 

.  .  .  1.4 

10  00 

5.75 

Imperial . . 

.  .  184 

10  00 

.5  43 

Montreal . 

.  .  203 

8  00 

3  94 

Nova  Scotia . 

266 

12.00 

4  51 

Royal  . 

.  .  167 

8.00 

4  79 

Toronto . 

.  ,  .  211 

10  00 

4.74 

!witli  10.261  pounds,  valued  at  $lSfi.- j 
— - -  — — in  Soptonibor  Grejil  Prltnin  i 

unsettled  tho  Inrpr.«?t  purrhaser.  Iinyinir  i 

conditions  and  ;*'’•**"  pounds,  valued  at  $1,055,393.  | 
oe  eknen  ’  '  ruroliases  <lurlnK  •>'-  twelve  luonlhs. 

as  inese  conai- |  Sopl**inber  amountcfl  I'o 

sy  appear  likely  i -107.127  pounds,  nt  $7.314.815,  romp.ir 


present  diffi- 


Finanrial  Times  reaches  n 


the  existing  dividend  on  the  stock,  distributor  of  electricity  and  gas  in  g"'' 
which,  of  coufsp.  has  also  .1  very  the  City  of  Montreal  and  environs 
substantial  equity  behind  it.  and  should  continue  its  past  expan-  ~~~ 

It  should  be  rrinenhered  that  the  I  siun  in  operations  and  earnings  as  | 
difficulties  with  which  Montreal  Power  -  prosperous  conditions  again  return  '  I  r 
finds  itself  faced  .9t  present  are  a  direct  ■  in  the  Dominion.  If 


Poll  Shows  ^New  Deal*  Less  Popular 


(Continued  from  Pago  6.1 


vely  Interest  aiiioug  j  I _ 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Landt,  Mortcacea  and 
Inturaace 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


uii.v  >m:.e..seu  .ne  w™-.,.  LiterarV 

-  ibeen  reported  incensed.  he  pres-  by  ballot  sent  tbroughouf  the 

enee  of  large  majoiilie;.  in  lloii.so  and  cuntry.  asked  15.000,000  Americans 
Senate  without  a  res  raini.iK  in.nor-  ^.-hcher  or  not  thc.v  approved  “on 
ity  of  any  kind  would  iGivo  him  a  whole'  (lie  acts  and  policies  of 
(  ongre.ss  difficult  to  umdle  one  111  president  Roosevelt’s  first  rear 
vvhicfi  i.lio  advocates  ol  inflation  and  .1  »  ..  .  ' 

various  measures  of  niiiiealisin  niiglit  Before  that  poll  was  taken,  how- 
easily  ;:ain  control  and  go  very  much  <'''‘‘•'•1  ho  Literary  Digest,  in  .March 
further  than  (tin  Administration  has  same  qMestion  to  I 


TOOLE.  PEET  &  CO. 

LIMITED 

riNANriAL  AGF\TM 

Appraitem  and  Valuatora 
Estotes  Managad 

tAL(}.4HY  tWeWDA 


The  Preservation 
of  Principal  Was 
Never  More 
Important  Than 
NOW 

I'or  that  leason  murn  aud 
more  iiivcsnir.s  ant  iiirning 
10  coiiipeiciii  investment 
counsel.  Tliey  appreciate 
iho  advantage  of  an  unbias¬ 
ed  source  of  guidance  which 
truly  "Represeiila  ihe  Bu.\- 
or,” 

Brooktuiro  has  euloyed  a 
prociniuent  plac.c  in  the  field 
of  economic  and  financial 
counsel.  Its  30  years  of 
iininterrnpted  service  has 
nnubind  it  to  go  far  beyond 
the  ordinary  ‘'market  analy¬ 
sis”  tn  making  rocommenda- 
llons.  Our  staff  aco  con¬ 
stantly  at  work  on  ibo  pres¬ 
ent  and  future  problems  of 
industry. 

Such  a  service  can  be  valu¬ 
able  In  you.  Write  to-day 
for  a  dc.scriptlon  with  latest 
reports  on  Uio  investment 
and  business  outlook. 

Ad'lrea*  Dapartmanl  FT-S) 

BROOKMIRE,  INC. 

lovtstmftnt  Counselors 
Foundsd  1B04 

551  Fifth  Ave.,  New  York,  X.Y. 


had  any  intention  of  going  along 
such  p.aths. 

On  the  oMier  liaiui,  the  Democratic 


I  D..  5  57  their  majorities  in  Congress.  .  . 

8  ofi  4  57  .  .  .A  i  .  .  he  repeated  that  the  lists  of  names 

.'i  00  4  17  'ho  basis  of  flic  latest  J.,iicraiy  j„  two  65.il0(t-ballot  polls 

1  CO  ’  '^0  Higost  poll,  considering  it  without  were  identical. 

coo  5.06  taking  into  account  the  variou.s  coun-  -And  in  the  second  65,0i)0-bullot 


65.000  pensons  in  every  slate,  and 
the  results  of  this  earlier  iioll  have 
born  hitherto  unpublished  separate¬ 
ly.  The  Literary  Digest  conducted 
a  second  poll  in  August  and  Septem¬ 
ber  among  the  same  63,000  persons 
in  (he  same  states. 

“For  the  sake  of  emphasis,  let  it 


BECOME  A  REGULAR  READER 


Sfii.Uiiifint  revcale.!  in  narly  aulumn  Konsevnll  Administration  s  acts 

has  continued,  there  would  be  the  policies  to  date, 

possibility  of  Republicans  getting  at  “The  biggest  increase  in  the  per-  ] 
least  an  even  break  with  the  Demo-  centago  of  ‘Yes’  votes  in  the  half  : 
crats.  Republican  leaders  do  not  year  between  the  two  polls  occurred  i 
believe  thks  and  no  unbiased  political  in  Delaware.  j 

observer  has  hazarded  sueh  a  guess.  -The  biggest  decrease  occurred  in 
¥  *  *  *  Rhode  Island,  and  striking  decreases 

The  latest  Digest  poll,  the  man-  were  shown  also  in  Arizona,  Indiana. 


tf  tom.  niilir  lhr««  dollars  s  yssr  for  rofular  woskly  delivrry  to  a 
Canadian  address 

THE  financial  TIMES  PUBLISHING  CO.,  LIMITED, 

•51  Cralf  St.  West,  Montreal. 

Enclosed  Itnd  . .  for  $ . 

(or  which  send  The  Financial  Timaa  far . . . . . months  la 


SUBSCRIPTIONS:  In  Canada.  $3.00  a  year;  $1.75  far  aix  months-  In  Great 
Britain.  $3  a  year  Canadian  Funds.  In  United  States  $3.50  a  year; 
$2.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


I 


RELAXATION  IN 
B.C.  RESTRICTIONS 
ON  LOG  EXPORTS 


AT  THE  LOOKOUT 


(Continued  from  Page  l.>  'supply  in  the  elevators,  the  average 

country  over  are  again  below  aver-  prices  obtained  were  14  or  .15  cents 
age,  they  are  somewhat  larger  than  IP®’’  bushel  higher  than  for  the  same 
last  year  and  selling  at  higher  prices  the  1933  crop.  Thi.s  may 
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B.  C.  PACKERS  TO 
SIMPLIFY  CAPITAL  j 
OF  THE  COMPANY 


Ottawa  Blamed  I  estimated  at  698,000,000  bus.  of  which  I 

uuawao^ea  Canada  has  some  330,000,00..  bus.. 

By  Millers  ror  'Argentina  216,000.000  bus.  and  Aus- 

Evnnrt  n«»rlinp  i  1-28.000,000  bus.  Importing  ^ 

_  lyetimc  ^  reuuire  540.000,000  i 

bus.  .and  one  or  more  of  the  princi-  [ 


Provincial  Government  Issues  '  buying  power  of  the  |  interpreted  as  an  increase  of  President  MacMillan  Explains 


Permits  as  Measure  For 
Unemployment  Relief 

HA5  READY  MARKET 


farm  population  should  be  increas-  ftbout  30  per  cent,  in  the  farm  re¬ 
ed  during  succeeding  months  to  the  wheat  during  Augu.st  and 

advantage  of  trade  generally.  Ex-  _ 

pansion  of  output  has  occurred  in 

such  major  industries  as  lumber,  H^vy  Industries 

newsprint,  motor  vehicles,  rubber  Still  Lag  In  U.S. 


I  (Continued  from  Page  1.) 

"In  1928  Canada  exported  10,276.- 
!(i0i.  bbls.  of  flour  —  last  year  only 
.,5,520.000  'i  decrease  of  4.?5'6.0(iO 
ibbls.  This  decline  in  export  floui 


j.al  producers  will  be  left  holding  ■ 
160, 000. (.00  bus. 


Fanny  Farmer  Co. 

Earnings  Running 

Close  to  Record 


during  the  next  few  nu.nths. 

In  the  past,  export  of  logs  has 
been  restricted  to  (.’rown  grant 
lands  over  which  the  provincial 
government  has  no  coutrol.  .\.s  a 
(■onsorvation  measure  the  govern¬ 
ment  believed  It  to  be  .good  policy  to 
prohibit  the  sale  .of  log,-'  so  ilial 
British  Colunii.ia  wntiUl  leseiwc  for 
itself  the  privilege  of  inaiuiiacnii- 
tng  all  lumber  leaving  the  province. 
However,  the  govcrnnienr  dcciiied 
that  it  would  be  better  to  ship  the 
timber  as  logs  ratlici  tiian  not  al 
all,  and  so  permits  have  been  issued 
for  tbe  cutting  and  cxporl  up  to 
30,000.Oon  feel  o!'  liciiilock  in  log 
form. 

Japan  ha.s  liecn  a  Milucd  market 
tor  logs  for  .aiiuc  .“ais  and.  I'veii 
when  biiyi-ig  'umiHo.  si'cciflcs  that 


Acbon  in  Winding  Up  .business  had  a  far-rcac.ing  effect  :n  !  EamingS  Running 

'  I  ibe  domestic  markets,  as,  in  their  ;  /^i  .  O  J  I 

ouradiaries  anxiety  to  keep  their  plants  em- ;  Close  to  Record  j 

I  A  M'TC'r.  :  ployed,  millers  pres-sed  .sales  in  Can- ;  -  i 

Heavy  Industries  j  I  GRANTED  'gj.,  very  hard,  with  the  result  th.at  (Continued  from  page  1) 

Still  Lag  In  U.S.  i  -  prices  were  rut  to  such  an  extent  the  management  of  the  two 

!  Vancouver.  —  Internal  readjust- ■  .as  lo  leave  little  or  no  margin  of  companies  is  practically  the  same,  i 
In  its  weekly  summary  of  the  i  ment  in  affairs  of  B  C  Packers  profit  ”  O’Connor  will  continue  to  hold' 

general  business  situation,  the  Stan- '  annmvpd  tn  '  Western  Canada  Flour  Mil's  Co.  the  largest  block  of  Fanny  Farmer' 

dard  Statistics  Company,  of  Ne"’ ,  supreme  court  re-.^^^^  slightly  higher  pioCit  on  op-  shares  outstanding  and  It  is  under-: 

York,  currently  comments  as  fol-  eeniiy  nas  been  carried  out  merely  grationf.  than  was  reported  In  1933,  stood  that  there  will  be  no  change 

lows:  “The  sea.sonal  upturn  in  gen-  to  simplify  the  structure  of  the  com-  but  failed  to  earn  preferred  divi-  in  management, 

oral  business  is  still  being  confined  pany  and  does  not  involve  any  reor-  dends  in  full.  D.  B.  Hanna,  presi-  Retains  Strong  lYorking  Capital, 

almost  entirely  to  the  lighter  con-  ganization  President  H  R  MicAiil  rtent  of  the  company,  in  his  annual  1“  “any  respects  the  policy  of  the  . 

sumer  lines,  with  the  heavy  indus-  ,  ’  esiaent  H.  K.  M.ai.Aiii  gaid:  American  company  has  followed  that  1 

tries  remaining  comparatively  dor-  ‘ap  points  out  in  explaining  the  ‘  Kxports  Decline;  Iinoort.s  Gain  of  Laura  Secord  and,  as  with  the  I 
iiiant.  Industrial  production  in  Oc-  cnange.  "  l'  .  value  of  ex.  Canadian  company  an  extremely! 


v...A..v.r  Rur.>v  Th.  FiA.nrt.i  Til,..  Hewsprint,  niolor  vehicles,  rubber  StiJl  Lag  In  U.S.  i  „  prices  were  cut  to  suen  an  extet 

Vancouver -Ias  ^ measure  ^  artlticialsilk.tex-;  '  'ancouver.  —  Internal  readjust- ■  ,n,s  lo  leave  little  or  no  margin  i 

,  ’  .  »i  t  n  and  coal,  while  car  loadings,  °  its  weekly  summary  of  the  j  ment  in  affairs  of  B.  C.  Packers .  profit  ” 

emplojunent  relief  for  northwestern  clearings  and  bank  debits  j  ^aneral  bugmess  situation,  the  Stan-  approved  in  supreme  court  re- '  Mil's  C 

British  (  olumbia.  the  provincial  :  favorable  comparison  w'ith  ^®a‘Pauv.  of  j  centlv  has  been  rarr(»ii  i ’‘atl  «  higher  pi oCit  on  oi 


*  loroed  nuyinK  of  supplies  by  mann- '  tauy  i  fniiod  lo  continue.  In  llie  nine 

wbicb  imporj.s  contributed  faciurers  and  consumer.^  who  have  .  nionths  ended  September  30  '^lovr 

;  and  exports  27. (i9r.  According  to  tlu'  allowed  inventories  to  run  low.  Thi«  approximately  JSOO.flCiO.  .^g  valued  a^  $13  *175  OOP 

repor,  of  the  l.oa^gue  of  .Natioim  consumption  I  ers  1 th^^'nr"  "I'  $ll776.ol)TTn  ?he  same  pe  - 

atuada  ranks  fourth  among  the  rm-  exceeded  production  since  larly  |  Jum  -,t  n  i  1»33.  On  the  other  hand  the 

tioiis  in  percentage  of  increase  ot  indicated  intention  of !  go  would  imnose  "n  In  '^1? '  romparativcly  minor  irickle.  irto 

exporl.s,  and  third  in  porceniage  ot  ,|j„  authorities  not  to  disturb  Ubc  comnanv**  U’hito  ih/ro  I  Canada  of  wheat  milled  abioad  bus 

increa.se  in  import.s.  d,,,  existing  steel  price  structure  j  eonsldernhie  rapidly  although  it  is  far 

r'  J  I  1  "'“y  the  entry  of  buyers  whoipagt  v„„  ,  ^  ,’h®if,.oni  attaining  impressive  proper-  “  '.“'"h  Inot  i 

Good  Increase  In  bad  betm  holding  off  for  lower  i  gg  at  Feb  •»«  la’tl ®he<’t  |  dgag  i.atest  figures  available  are  ^  V'*’  loan  can  be 

o.,v“,.,r,iXiTrN'ovUc'r.‘’ ' '  :jruyd''i,'TrcS'erbVf»^ 

for  Soptciiilu  r  show  ;ui  increa.se  of  "nusincs.s.  particularly  in  the  cni- :  that  at  Feb.  29,  1932.  the  e.xcoss  of  1  33.102  bbls.  valued  at  .?126.- 


nicipal  securities  carried  at  $668.- 
09^.  ' 

Redemption  of  some  14,990  prefer- 


itel.v  indicated  tor  November.  ;  y,ar  period  is  Tn'^ic”  y  “lie'  I -Xf a?  c®mpm-  £nk  ^rnT“work[n; 

■•lusincs.s.  particularly  in  i^ecni-:  that  at  Feb.  29,  1932.  the  e.xcoss  of  f  nccesBanly  have  been  reduced  as  a! 

pu.il  goods  I'nes.  is  reflecting  the  i  current  liabilities  over  current  assets  sho  vn  a  steady  reguR  of  the  redemption  of  tlie  pro-  ' 


tf  hu  ?luppo<)  iu  lai '<fj worths  that  n  r.  pi  r  i  oiit.  in  iiiimburs  au<l  1 7.,>  fs  rutiectinK  me  i  current  liabilities  over  current  assets  *  u  *1  sno'^vn  a  steady  result  of  the  redemption  of  t!io  pre' 

require  n  minimum  of  manufactiir-  ,n..  ,  m  \aluc  a.s  compared  with  ‘’tmiulativo  effect  of  uucct  ainf les  ;  was  .$392,805.  Loss  on  operations  in  ferred  stock  but  \vlll  remain  well  in 

mgatpoini  of  origin  If  the  Imnher  Scpremhei.  193::.  I'lieri'  was  a  to-  'hiring  the  recent  past  on  the  gen- ;  the  year  ended  Feb,  28,  19:i4,  was  ^  months  from  May  to  |  needs  of  the  com- 


mgatpoini  of  origin  If  the  Imnher  Scpremhei.  193::.  I'lieri'  was  a  to-  “'iring  the  recent  p 
mdus'.r>  was  in  a  po.^itiou  to  niann-  tal  ot  ;:.94i)  aew  vehicles  sold  for  I® j  ®*h''>pk-  ,  >  nc 

facturc  all  us  own  logs  into  lum-  ji.ou.-jjj.i  in  Sept  ember.  .'.192  forl",'”'^®  f,,  ‘f 

her  the  province  would,  of  course  .55:^1,71:,  ,,i  Angn.si.  and  3.HI  I'd' ! 

benefit  b\  the  increased  sawmill  I  . p. I  Scpiemher,  i;i33  '  ^  r  1,' 

payrolls  and  other  revenues;  but;  New  passcuigor  cars  .sold  number- j  ‘ration ‘of  the '• 
just  at  preseni  the  province  is  en-  ;j  oi7  i,,  September.  I.UUO  iu  An- I ;  ^  gi?ivitv  diirin"  tb' 

deavoring  fo  make  the*  best  of  a  ra-  and  2.72.  in  Septoinher  last  *  *  ,  _ _ _ 

tiler  bad  economic  situation.  year,  and  tbe  retail  value  of  tJiesc  »»  ..  .1  1 

laimbernien  point  nut  that  !  voiiicles  was  .$3,135,674,  $4,127,221  Ritter  Uutlook 

Columbia  must  compete  in  foreign  .,„ii  $2,788,022  respcc’uvtilv.'  ’  There  For  Steel  Industry 
markets  if  it.  is  to  make  any  pro-  ^ere  S23  trucks  and  buses  sold  in  „  .■  r 

irress  in  lumber  sales  and  that  if  1  Sonuinber  for  $930  07(1  os  cnmmred  Production  of  stec  ,  ,  „  f  , 

the  logs  are  not  supplied  by  I  wi  h  1  lV‘>  lor  $1  18  A  United  States  last  week  was  at  about ; 

they  will  be  purchased  elsewhere,  f  7/0  ^ir  $673  469  ’  ii  SenfeXr  ^4  Per  cent,  of  capacity,  af  er  fver- ■  margin  tor  r 

sorb  os  in  (he  Pacific  northwest  . 7.,  .  „  aging  about  25  per  cent,  in  the  three  \Vinding  m 

1  ‘  ^  ^  ***  nrprrriincr  weeks.  The  trade  regards  prerne  Court 


oral  outlook.  The  constructive  at-  j  $94,818  compared  with  $^287  ‘’19  in  the  i  September, 
litude  which  is  currently  iakiiig  1  pjcceding  year.  ’  1  Canadian  millers 


arc  strong  lu ! 


■j  /  con^f  afford  fo  havo  my 
jl  estate  settled  by  a  Trust  Com- 

I  pany.  A  Trust  Company  is  foe 
expansiye." 

This  is  not  true.  The  fact  is  that 
the  charges  of  o  Trust  Com¬ 
pany  are  reasonable  and  the 
use  of  its  services  represents 
j  sound  economy;  for  it  elimin¬ 
ates  mistakes  due  to  inexper- 
j{  ience  or  unsound  judgment, 

I I  which  may  prove  expensive 
I  or  even  disastrous. 

;|  The  settlement  of  an  estate  or 
j  the  handling  of  o  trust  colls 
I  for  permanence,  experience, 

I  knowledge  and  technical  skill. 

I  THE 

ROYAL  TRUST 

!  COMPANY 

I  Exteutors  •  Trustets  •  levisimenl  Agtmh 
I  TrimyferAsinti-TrmjItts/orBandhtUtfy 
,  1  -Wf  •  FJe. 

I  HEAD  OF.ICE  • 

j  1 05  St.  James  Street,  Montrea  l 

I I  Branthtt  Throughout  Cenae/o 


-  -  "I  Improvement  In  believing  the  general  trend  of  de- I 'ng  &  Packing  Co.  Ltd.. 

tn  th&  .Grain  Car  Loadings  'mand  is  upward.  While  most  or- 1  Packin,g  Co.,  Ltd.,  the 

III  iiiK  cot  I  ^  upr.s  are  for  the  promptest  delivery  j  which  were  merged  in 

- .  ' r, '''®®*^  nossihlr  occasionallv  n  mill  can  be  1  the  owncr.ship  of  B.  C.  Pi 

ncckir  rirport  of  (iir  Cnnnflinn  ;  October  13  Were  affected  by  the  holi-  j  ,  .7„i-  ,  nrder<?  to  W’allace  Fisheries  ltd 

Credit  Sion-s  Trust  Asxoriiitlon  rfnv  on  October  8  and  rierre»«eri  (von.  kept  idle  a  week  (o  allow  orders  to  vv.uiace  r isnerie.s  (,ta., 

_ _ !  I  rone,,  uctooer  8  and  decreased  lioni  j,,,.,,,.  ;,i„i  effect  a  more  eco-!  dairy  of  B.  C.  Mshing  &  1 

,v  •  i  y previous  week  j  ,|  |],e  following  week.  !  Ltd.,  and  the  parent  eom 

UiUDipeg, — Maniilaeturuig  report- 1  to  51,o60  cars.  However,  this  was  ""'u'®'"  r  ,  •  ,i  anteed  the  Wallace  debe 

ed  quite  active.  Wholesale  grocer- :  1.257  cars  greater  than  a  year  ago  I'be  oinsraiiding  factor  in  J.*'®  i  principal  and  imen 

ies  continue  to  record  steady  do- i  The  total  xvas  1,257  cars  greater  than  .sieel  market  siliuitioii  is  the  dis- 1  fy^der  the  now  arran^-f 
mand;  dry  goods  and  hardware  lines  the  total  of  50,303  cars  for  the  lor  closure  of  Donald  R.  Richbcrgs  f.'ig|,j^,jr  ^  Parkin"  ('o 
report  very  satisfactory  volume;  responding  week  in  1933.  liiiide  toward  the  steel  code  and  J®®  i  Packing  Co.  Ltd 

auto,  accessories,  oils  and  greases:  (jomp.ared  with  1933  grain  in-  comluei  of  the  steel  "‘adc  tiridci-  tiie  ^ propei 

continue  to  record  good  sales;  other  i  creased  by  377  cars,  livestock  by  :;;i9  cod. .  Steel  makers  thin.r  nigni.v  oi  n 

lines  fair.  Retail  trade  reported  ‘ cars,  lumber  by  170  cars,  oilier  for- Mr.  Rieliberg  and  regard  it  ns  1 1,,^  which  has  owned  ti 
good  in  most  linos.  Collections,  fair'est  products  by  351  ears,  ore  by  ::!i2;tunyle  that  ho  is  head  of  tlio  na-  since  19‘’8  The  ( 

to  good.  I  cars,  merchandise  by  411  cais.  and'tioual  emergency  ®®®l^^®®;  ”  i„  adm 

Kegina,- -Wholesale  grocery  trade  |  miscellaneous  freight  by  I,59S  cars.  |  "Policy  (  omniitlee  of  t®®  '®'”,^^®'  George  Frederick  Gyles 
reported  good;  dry  goods,  good,  a  i  Coal  decre.ased  by  2.029  cars  with  '''■®<'  ’’if  "‘a  ‘  pointed  provisional  liquidator 

■  slight  upward  trend  noted  this  year;  ;the  remaining  commodities  showing ,  representative  in  tnc  steei  louc  au 
hardware  report  satisfactory  volume.  I  only  slight  decreases.  thority.  ' 

Both  city  and  country  merchants  re-  !  In  the  eastern  division  the  load-  ;  Following  5Ir.  Richberg’s  attend- 

port  retail  trade  for  the  week  as  ;  ings  amounted  to  27,776  cars,  a  de- i  gnee  at  a  mooting  of  the  code  an- 

fairly  good.  Collections  on  whole- i  crease  of  1.552  cars  from  1933,  andj{j,ority  on  October  11,  the  Amevienn  gn«iaMMHHH*i«iMaaa 

sale  current  accounts  O.K.,  old  ac-ithe  index  number  decreased  from  :  j^on  and  Steel  Instiluic  sent  a  Id-  n  i  .  ■  , 

counts  ver.v  slow.  lietail  city  col-;  71,44  to  67,66.  jtor  to  all  meuibers.  indicating  bis  ■■  '  •  ■ 

lections,  fair  to  slow.  Country',  In  the  western  division  loadings :  approval  of  the  rode,  his  disavowal 
poor.  !  increased  by  724  cars  over  the  pro-!„f  gpy  tliouglil  of  seeking  aniend- 

Jloose  ,Jan. — Wholesale  and  retail  ivious  week  and  2,809  cars  over  1033|^ents  or  price  changes,  his  state-  - - - - - 

groceries  reported  good:  wholesale  ,  and  the  index  number  rose  from  n^jpnt  that  “the  steel  code  is  rather 
and  retail  hardware  busincsis  good;  i  74.09  in  1933  to  84.01.  Grain  load- 1  exceptional  as  to  compliance.”  and' 
wholesale  boots  and  shoes,  fair  to'ings  were  1,599  cars  heavier  thanjjiig  declaration  that  the  whole  pur-' 
good;  dry  goods  fair.  Collections ;  the  previous  week  and  482  cars  p^gg  (,f  the  reorganization  of  the  j 

fair.  i  heavier  than  for  1933.  NRA  is  lo  create  a  sense  of  security  . 

Saskatoon. —  Volume  In  wholesale!  -  lantj  confidence  in  the  way  in  which! 

.groceries  holding  up  well  and  show- 1  Lai^e  Volume  of  Wheat  ithe  NRA  is  o'pecating.  j 

ing  quite  an  improvement  compared  i  j  _»  Price  ! - 

with  last  year.  Hardware  gj^ieg  j  i»4arKeiea  ai  nigner  rnce 

continue  to  hold  up  well  and  show  |  The  wheat  situation  is  always  of  j  ■■  i  niTPIMy  p|||lTt 
steady  advancement,  sales  in  dry  vital  concern  to  all  Canada.  Wheat  j  HfJ|j  fUAlU 

goods  and  boots  and  shoes  remain  j  is  Canada’s  most  important  product,'  ori  t  o/\aT 

steady  and  show  an  increase  com- '  affecting  our  national  life  more  pow- j  CrP  ni^  vCAvON 

pared  with  returns  for  the  same ;  erfully  than  any  other  commodity.;  uCC  DllJ  ODiiuUll 

period  last  year;  oils  and  greases  | marketing  of  the  western  crop  j  _  ; 

report  sales  for  this  time  of  the  year  : gfy pie,]  very  early  this  year  and  ibe  ,,  M/xvAmont  FrtvTn 

very  favorable.  Collections  on  eur-  movement  from  the  farms  has  :  ^  j  c  •  i  i  u  I 

rent  accounts  good;  little  or  nothing  ijppu  in  c.xcess  of  Iasi  year,  .accord-  Both  HaJuEOC  and  oaint  John  • 

being  paid  on  old  accounts.  jq  the  Dominion  Bureau  of  Sta- '  Indicated 

Calgary  —  Wholesalers  of  groceries  tigiifs  _ _ 

report  a  satisfactory  volume  of  busi-  Snow  and  rain  interfered  with  ,  „  ts.  Financial  Timea  ' 

ness  is  being  maintained  iilibongli  „„.eshing  operations  early  in  Sep-  "n;:  i 

not  quite  up  lo  expectation  (or  ibis  ^  up  deliveries  during  !  Halifax,  .\.h.  inin,..-,  die  ue- . 

time  of  the  year.  City  retail  trade ',^0  latter  part  of  the  month,  but  re-  '®S  P'R  mt®  react. ness  toi j 

in  groceries  .somewhat  s!o«  Retail  .  weather  has  encouraged  the  :  I®'-  opening  of  the  winter  traitic  • 


Ff»r  Steel  Industry  ' about  on  a  par  with  last  ■ItTiP9ri®4*®n  ot  such  flour  is  the  calendar  year  409  deep  se.a  ships  j 

I, year.  The  socke.vc  pack  has  been  | P®®®''’4ed  since  the  tariff  act  doe.s  with  an  aggregate  net  tonnage  ot  1.-  ;  I  Anan  Und«r  Administration  Exc«*d 

Produciio2>  of  steel  ingots  in  the  larger  but  the  high  prices  paid  to  i  P®*  ;  454,842  tons  visited  the  port,  com-  !  ii 

United  States  last  week  was  at  about  I  the  fishermen  do  not  leave  much;'®  the  flour.  pared  with  311  ships  with  a  total!  !;  $es7.ooo.ooo 

24  per  cent,  of  capacity,  after  aver-  margin  for  profit,  it  is  pointed  out.  i  Argentra'e  Exports  Continue  net  tonnage  of  I  087  878  tons  in  1932.  I  i 

aging  about  25  per  cent,  in  the  three  Winding  up  orders  secured  in  Su- i  WTiile  Canadian  wheat  is  supnorl- 1  ]{ecor(ls  of  Ion  vears  ago  show  tlial  j  !!  kjn  P<;tatp  Tnn  caiaTi 

preceding  weeks.  The  trade  regards  prerne  Court  this  week  will  made  |  o'!  "t  a  P®'®®  above  the  world  level  |  jg  (jeep  se  t  vessels  .of  a  ie"istered  '  ®  •v.'U  dMALU 

last  week’s  decrease  as  temporary, 'possi^ble  the  liciuidation  of  B.  C.  Fish- i and  exports  have  been  reduced  on  !  ,o,„Dagc  of 'l  14  973  tons  ca’led  ,ar  the  i  FOR  OUR  ADMINISTRATION 
believing  the  general  trend  of  de- | 'ng  &  Packing  Co.  Ltd.,  and  Gossel'hat  account.  Argentina  and  Austra  r  .ci  ,  „  "i  ein i 

mand  is  upward.  While  most  or- 1  Packing  Co.,  Ltd.,  the  companies  '  l*a  continue  to  .ship  their  wheat  at  ,.iri  re-'iii  ii  '  -lilingV  •  ■  -  ;  - - -  -  - 

dors  are  for  the  promptest  delivery  j  "hich  yvere  merged  in  1928  under  sacrifice  prices.  At  the  end  of  Sep- j  ‘  J _ " _ 7^  __  _  RETTEII  D4YS  l\  lllTmv 

possible,  occasionally  n  mill  can  be  j  the  owncr.ship  of  B.  C.  P.ackers.  Ltd. !  tember  Argentina  had  62,167.000  bi.s. ;  ■>  i  nv  ivni'K-mv  i  vu  vuryr  '  ^ 

kept  idle  a  week  lo  allow  orders  to  W.allacc  Fisheries  l,td.,  is  a  subsi- ;  of  wheat  availabl*  for  export  and  it;^’  *'  *  INDI  STR\  h\l  .VMirNG  |  Halifax.  Halita.x  port  and  oaic 

aicuniulate  and  cffeci  a  more  eco-  dairy  of  B.  C.  Fishing*  Packing  Co.  the  grain  i.s  shipped  at  the  present  I*  .'faint  .lohn.  N.B.  Tbe  gjivc.r  I ’'I'’ ®®®’ 

iioiniral  run  in  the  following  week,  i  Ltd.,  and  the  parent  company  guar- |  rate  during  the  last  three  months  of  [black  fox  breeding  industry  in  New  i  P®®®  ,!  ””7  ,^0.,  '® 

Tbo  ouisranding  factor  in  the,®®’®®*’  debenture  issue  1 1931  there  will  only  be  a  normal  Bruiiswiek  is  undergoing  steady  ex-r®^*®®  ‘  m.*-. 

.«ieel  market  siliuition  is  the  dig.  ^ ‘9k  <0  pi  incipal  and  interest.  carry-over  as  harvesting  .starts  on  jiunsion  witli  a  number  ot  additional  ; 


NO  ESTATE  TOO  SMALL 


BETTEK  D.4VS  IX  If.LLFF.iX 

Halifax.  —  Halifa.x  port  and  other 
figures  for  September  this  year  com¬ 
pare  as  follows  with  tiio'se  for  tbe 
same  mouth  of  1933: 

1931  1933 


ii.stration.itant  factor  in  the  export  market. 

was  ap- ;  Exportable  surpluses  of  major  wheat  I  c.a.sps  in  pxiw.s.^"  o'r  that'tn  th 
O’"-  producing  countries  have  hcon  rp.«pomiing  period  last  year. 


sections  during' tile  pre.sent  year.  | 

_ .7 _ _  Imports . l.784.S0a  1,949,375 

i.ARriKit  B.  c.  SAI.MOY  i‘.4CK  i Building  permits.  89,645  71,800 

Vietori, a.  n.r.  -.salmon  fisheries  of  (tons)  .  914.046  728.4,';S 

fViliimbia  oro  making  I  *'  — — — 

faefory  progress  and  the  total  pnek  j  The  Financial  Times  reaches  a 
from  all  areas  for  the  season  to  date  «i„ga  of  nennin  wlin  nro 
eompri.ses  1.211, .'.OS  eases  or  140,000  ®'“?”  y{  people  Riio  are  Interested 


p.  nnd  able  to  buy  investment  securi¬ 
ties. 


MARITIME  PORTS 


Both  Halifax  and  Saint  John  | 
Indicated 

Maritime  Bureau  The  Financial  Timee 

Halifax,  N.S. - Tbing.s  are  be-  j 

g  put  into  shape  in  readiness  for  j 


Your 


in  groceries  .somewhat  s!o«  Retail  yveather  has  encouraged  iho :  1®®  <'P®"'®S  ‘’^,’'1®  "''®.'®'’  : 

hardware  still  disappointing  and  be-  j-ggmjjpjjQfj  of  threshing  and  market- 1'®'®  season  wbicb.  1  is  expecteu,  j 
Jow'  same  period  last  .vear.  Dry' ;  jp^g  arc  again  increasing.  By'  co-  i  will  be  of  a  most  substantial  natiiic  .; 
goods  and  bools  and  shoes  moving  !  incidence  or  intent  the  early  period  ^  both  at  Saint  John  and  Halifax.! 
quite  slowly.  Colleclion  of  old  jiast  ,„f  heavy  marketings  rorrespond  with  :  Whilst  complete  announcement  of  . 
dues  very  dtsappointinu  tor  this;  the  period  of  higher  prices.  [sailings  have  not  yet  heen  made.  1 

time  of  the  year.  Very  little  reduc- ;  with  nearly  half  of  the  deliverable  '  enough  is  known  to  permit  the  sit-  : 


lion  being  tiiade  on  oid  uen Hints. 

Edinonioii.  -  Booi.s  ami  slioes  and  j 
dry  goods  record  good  .sales;  fall  BuStnCSS  Index 

and  winter  orders  are  in  excess  of 

last  year.  Groeerie.s  and  liardwarc '  ’  ■■■  ■  ■ 

lines  continue  to  show  a  steady  vol-  ' 

iimc  of  sales  ntid  aiitcimotive  sup-  i'>- 

plies  satisfactory.  Weather  eondi-  ,,  ,  , 

tions  have  been  more  seltled  and  \\'i,oip.=;aU- Pricr  Auk 
threshing  is  underway  again  in  iiuisi  Grain  in  stom 
districts.  Retail  trade,  liolli  conn-  \vh,’.it“  •’•11 

tiy  and  city,  report  a  fair  to  good  1  it hpr  Grains.  “ill', 

week,  but  nothing  on  old  accounts.  ,  fig  iron-  Sept.  u.r 

Current  wholesale  collections  being  ;  i;'"p,„ymcnt-^  Aug. 
met  promptly — old  debts  slow.  ('onstruction- Sept. .  'z. 

Vancouver. —  Wholesale  hardware  1  ar  i.ondiiis: 
trade  reported  as  showing  an  im-  run^uialhe,*^'’,*' 1, 
provement  over  last  month;  pro-,  c.p.r.  Gross  wvok 
ceries  remain  about  the  same;  dry  f 

goods  report  volume  as  being  very  ri.v. r.  "croM*  Wwk 
satisfactory;  ladles’  wear,  fair  fo  Oct.  2i  t*. 

good;  boots  and  shoes,  fair.  ^ietail  ;  'M.r.  net  Aug  — 

trade  reports  very  little  elianue,  vol- 1  ^  Report  ‘  !  . 

ume  keeping  up  fairly  salisfactor- 1  imports .  42,: 

ily.  Manufacturing  reported  fair.  .  ._  ir 

Auto,  accessories,  tires,  paper  houses, ;  s(„ek  iJi’arkot: . " 

electrical  goods,  etc.,  all  advise  in- j  shares  soM  week  rnH. 
crease  in  their  sales  over  the  same!  ■  „„  v,  v 

period  of  last  year.  Collections  j  witeaV — Oeti  24 — ()ct.  tsVj  eei 


r.atik  1  iohif,  Auk 

..ao.nm'i.'inn 

\\*liolo.=:aK'  T’ricr  .\uk 
Grain  in  Storu  - 
Out.  11» 

-.2  3 

Whf’at 

I  ithrr  (irain«f. . 

ai,f)87.8Kl 

Li?  Iron-  -Sopt. 

43,010  ions 

.  S'tc'ul-'  i^ept. .  - 

.*7,180  tons 

‘  }>mplovmrnt — Aug.. 

90  9 

(  ongt ruf  tion — 5’^ept . . . 

C  ar  Loading: 

12.494,000 

WiPk  end.  -  Oct.  IS. 

d1..j00 

Tuniulative.  .  . 

*  r.wn.  Groast  Weok 

1.803,706 

Oct.  21 . 

2,9fiG.00n 

r.n.R.  nrt  Aug. 

G.N'.R.  Gross 

1,070.633 

Oct.  21 

3,017,932 

<  W.K.  nrt  Aug  ,  . 
j  Tr«'ido  in  SepGt 

6,'),276 

1  Kxport  . 

:i«.138.136 

1  Imports . 

42,207,602 

Halanor . -r 

Slock  Market: 

Shares  sold  week  rnH. 

15,927,634 

Oct.  20  ... 

ri6.2n2 

- ,  nation  to  be  viewed  with  cons’der-  | 

I  able  optimism.  ' 

:  At  both  ports  considerable  grain  ; 
I  has  piled  up  ready  for  sliipiuent  as  ! 

- I  needed.  .\t  West  Saint  John  st.or-  i 

I’-''  '4  j  age  capacity  has  been  ta.xed  after; 
’ksTeas'7'""  allowance  of  space  has  been: 
'  lai'made  for  special  consignments  and: 
"  '  '  1  at  Halifax  no  more  room  Is  av'ail- ! 
I  able  in  the  coinmissinn's  elevators.  ; 
it  4  ;  I’hiiis  prepared  by  the  Halifax  Har-  i 
'jp,',  i  bor  Commission  have  pone  forward! 
A  4i'{  jto  Ottawa  for  additional  grain  stcr- 
J-  14  «  age  faciilties.  J.  L.  Hetherinston. 

■''' ®  I  chairman  of  tbe  Halifax  Harbor; 

I  '2  r, :  Commission,  states  thaf  two  oleva  : 

®  tors,  with  a  rapacity  of  2,200,000  i 
■..  !i  1  I  bushels  are  indaquate  and  that  both  ! 

T  44  y  ,  have  heen  filled  for  several  week.s  ■ 
4.  1  0  ,  and  <)rders  for  additional  storage  ! 
—  92  9  I  have  had  to  ho  refused.  The  Com-  : 

„  ^  mission,  he  adds,  is  urging  the  con-  ‘ 
--  u  0  structiou  of  <aii  additional  elevator, 

II.  C.  Schofield,  chairman  of  the  i 
Saint  John  Harbor  Commission,  stat-  j 
ed  on  bis  return  from  Montreal  that  1 
(>!>%  indications  are  that  the  winter  ship-  j 
lippK.  ping  season  at  Saint  John  will  be  j 


WliFiai  — -Oct.  24 — Oct.  76V$  cents,  Winnipeg.  <11,  a-Uiiil  .muiii  >  i.i  ijt  : 

*.\a  compared  with  corresponding  period  last  gi-jod  nnd  pPrhaps  bcttPT  Cil.T  I  last 

_  season,  which  was  cxcepfionally 


PULP  AND  PAPER  MACHINERY 
CONSTRUCTION  EQUIPMENT 
HYDRAULIC  TURBINES 
MININCMACHINERY 
STEEL  PLATE  WORK 
STUCTURAL  STEEL 
AIRCRAFT 
BOILERS 

N  A  D  I 
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BIG  Dlior  Al’FLE  EXTOBTS  i 

Halifax.  —  The  ngiveineni  of  ap-  i 
I  pies  from  the  Annapolis  Valley  to  j 
'  Halifax  for  export  since  the  begin-  | 
;  ning  of  the  season  lo  Octohe;-  lltb,, 
totalled  139,669  barrels.  IS.8’31  half-  : 
!  barrels  and  2,642  hampers,  as  com-  I 
'i  pared  -with  365,943  barrels,  21.578  ’ 
‘  half-barrels,  and  321  hampei'.s  dur-  ; 
i  ing  the  same  period  last  year.  ' 

1  BIG  G.LFX  TOKOXTO  I’l.BMIl.S 

'  Toronto. —  According  to  the  I'o  I 
I  ronto  Industrial  Commis'bion,  be! 
lvalue  of  building  permits  :.ssi,cd  in 
I  Toronto  to  the  end  of  Sepicuiber.  j 
!  1934,  is  double  the  fi.gui  c  f(•i■  iji  '  ! 

I  same  period  of  la.si  yeai  .im.I  is  ' 

I  oqii.al  to  that  for  liie  whoie  of  J9J  :.  ! 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report, 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  'W^rite  or  Call 

THE 
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COMMODITY  EXCHANGE  FORMALLY  OPENED 


!  Roosevelt’s  Nationalization 
Silver  Paved  Way  for  New 
Canadian  Commodity  Mart 

Silver  Department  of  New  York  Commodity  Exchange  : 
Had  Become  Dominant  Factor  in  the  Bullion  j 

Markets  of  the  World 

CLEARING  HOUSE  PLAYS  IMPORTANT  PART 

Association  Stands  Between  Buyer  and  Seller  to  Insure 
Stability  of  Contract  Entered  Into — How  Mar¬ 
ginal  Trading  Is  Handled 

I  '^HE  Roose%'eltlan  decree  nationalizing  silver  in  the  United  States,  gave 
Canada  the  necessary  Inspetus  for  llie  establishment  of  its  first  com- 
I  ^odlty  exchange  for  marketing  products  other  thau  grain,  tlio  Canadian 
Commodity  Exchange. 

Prior  to  August  9  when  the  decree  forced  suspension  of  silver  trading 
I  In  the  United  States,  the  silver  department  of  tlie  Commodity  Exchange  of 
New  York,  Inc.,  was  the  solo  market  on  tlic  North  American  continent  in 
'  which  silver  dealers  and  bankers  could  liedgc  llicir  commitments.  Despite 
I  the  fact  that  silver  was  the  youugc.st  mcrnticr  of  the  family  of  commodities 
traded  on  that  exchange,  dealing  in  the  while  metal  had  assumed  huge 
proportions  in  the  short  space  of  thiee  years. 

From  June.  15,  1931,  when  trading  in  silver  futures  was  initi.afed,  until 
August  9.  1931,  when  the  Silver  Nationalization  Act  became  operative,  this 
branch  of  the  commodity  exchange  bad  become  a  dominant  f.nrtor  in  the 
bullion  markets  of  the  world,  compciinc  witii  the  groat  l.ondon  and  Shang¬ 
hai  markets.  Daily  volume  had  innreased  from  a  few  dozen  contracts  of 
25,000  oz.  each  to  a  peak  of  1^.000.000  ounces  in  one  d.a> . 

Its  ramifications  were  widespre.ad  and  the  function  of  tlie  market  ful¬ 
filled  a  definite  economic  need,  which  los.s  was  fel'  immediately  trading 
operations  were  suspended. 

With  cessation  of  trading  m  the .' consider.ation.  \cTv.s|)rii)!  i.iiiks  as! 
raetal  in  New  York  its  sponsors  were  i  one  of  Canada’s  grealc-vi  imiiiatries.  ! 
forced  to  take  instant  action  and  j  and  while  this  biisiiu;-..-’  at  p; escnl  i 
turned  to  Canada  iti  the  hope  th.at  is  being  trans.artcd  i>,i  a  cmitr.Tt 


Officials  of  New  Exchange 


REPRESENTATIVES 
OF  PROVINCE  AND 
CITY  AT  OPENING 


j  Ceremony  Precede*  inaugura¬ 
tion  of  Only  Silver  Exchange 
in  Western  Hemisphere 


GROWING  IMPORTANCE  , 

Market  history  was  made  in  Mont- ; 
real  last  Monday,  when  the  new' 
Canadian  Commodity  Exchange  was  ! 
formally  opened  for  trading  in  its' 

!  cniarters  In  the  Montreal  Stock  Ex- 1 
i  change  building.  The  occasion  was  j 
graced  by  the  presence  of  govern-  j 
'  lucnt  and  municipal  authorities,: 
with  Hon.  Athanase  David,  Provin-  i 
cial  Secretary  of  the  Province  of 
„  ,  Quebec,  and  Mayor  Camilllcn  Houde, 

«*  CHILD.  ,  Montreal. 

iliairmnn  <•,  the  (...verning  Tom-  President  ranadlan  Commodity  flcar.  in  his  inaugural  address,  D.  S. 

_ _ ' Pkotoi  by  Bisnk  and  Stoiier)  Association.  _  :  McMaster.  president  and  chairman 

^  1  *  V  Canadian  Commodity  Ex- 1 

speculative  Interest  Grows 

A  15  '  1*0*1  HiV  IT  silver  futures  market  in  the  world  1 

rtf'  IwlOVdAC  I  "it  is  a  dramatic  evidence  of  Can-' 

A  1  U1  Oliver  XTIUVC^  wp  ada’s  growing  importance.”  said  Mr. 

— - McMaster,  "not  only  as  a  producer  ■ 

PiT5cnt  Price  Is  Highest  Since  1929;  Many  Factors  Can 

Influence  Market  For  While  Metal}  .tention  upon  Canada  and  Canadian'! 

x/i-  ^  D  I  I  markets.  W'e  are  inspired  to  be- 

iviuie  rrotits  increase  !  Heve  that  it  win  he  a  .stepping  stone  I 

,,  .-ii.TTr-  ,,  .  .  - -  I  in  the  growth  of  the  Dominion  as  a' 


that  is  being  tr.-.Dsartcd  m  a  .miTo-t  Ih.^he, Urn  k  may  "go  m;ter^all.v“Ser'’"wlSL7or ’’not'UvTr  ^i^.n” 


ehangei.  become  the  nueleus  of  a;  to  the  arlvnnt.age  of  fliis  milutiry. 
rilver  market.  They  were  quick  to  I  riearlng  House  1«  luumrfaul 
point  out.  how^vcT  Being  of  a  highly  specialized  i, 

Slre’the  .ioint  efforts  of'  both  the  j 


to  the  artvnnt,me  of  fliis  industry.  ^  metal  goe.s  up.  It  follows  that  there  would  he  increased  speculative  and  „  imerMuS  Smb”shfo 

nearing  House  1«  luumrfaul  mvestment  interest  in  the  stiver  stocks  io^ihrii^di nr  007^7^00^^^^^^^ 

Being  of  a  highly  specialized  na-  ,  ‘he  chief  factors  tending  to  improve  the  price  for  silver  in  the :  gri.se  in  such  t7 

ture.  commodity  cxehaiige  dcaliu.g  y  been  the  incicasc  in  the  price  of  gold.  This  has  oeen  iatids  as  China,  India.  Jiex-  j 

revolves  around  it.s  clearing  tiouse  '  1^”  “cularl.v  true  m  the  United  States  where  the  percentage  increase  in  ,  , England.  South  America  and' 


Canadian  bodies  and  that  the  P''*?' ■  aspociation  to  a  much  sreatcr  extent  i ‘he  price  of  silver  closely  paralleled  the  depreciation  of  the  dollar  nniil  i 
viouMy  considered  plan  of  tyi  i  th.n7tl7  of  its  7nnte,ni^7"^  ‘“’‘'""‘‘'I*"''  ^"^ust.  Many  students  of  economics  helicve  7' 


changes,  one  in  Toronto  and  one 
in  Montreal,  was  prejudicial  to  the 
succes.s  of  either. 

The  logic  of  having  one  silver 
market,  m  the  country  and  the  re¬ 
cognition  that  this  new  develop¬ 
ment  was  probohlj  too  si.imificant 


7lri?cl7a7s‘'mon7"7"7ll!H.s”^^  approximate  $41  or  nearly  double  the  old  value  of  $20.i;7. 

1  tracts  al.so.  The  clearing  house  as-  'commanding  still  higher  prices. 

soeiatlon.  acting  on  behalf  of  the  •'  The  price  of  silver  in  l.ondon  m  the  World  Economic  Conference. 

■  buyer,  is  obligated  lo  fulfill  bis  j  approximately  21'i^d.  per  ouncC|Eiglit  nations  entered  into  tlnspael. 

I  contract  with  the  seller.  At  ibe  while  spot  silver  .at  .New  York  has  1  Mexico,  the  United  States,  Canada, 

I  .same  time,  011  behalf  of  the  seller,  sold  rece-Tlly  nl  .*)1"8  cents  per '  Australia,  and  Peru  as  pioducer.s 


!lhat  gold  is  still  subject  to  further  revaluation;  that  eventually  the  price!  I  he  .Market  i.s  designed  primarily. 
!  nf  prilH  will  » onriivimate  til  nr  nc.nvlv  doiihlp  fhp  nlil  vhIiio  nf  prOVldc  hedging  facilities  fol  pIO- 


exchange  with  an  members  a  money  deposit  for  ever^ 

own.  but  composed  of  member.sfrom  contract  cleared,  and  not  offset,  in 


both  stock  exchanges.  After  a  close 
-tudy  of  the  situation  the  eommit- 
lees  of  the  Toronto  and  .Montreal 
markets  decided  IJiat  since  the  or- 
c-.mization  of  the  Montreal  Silver 


[an  amount  sufficiently  large  to  pro¬ 
vide,  it  with  full  insurance  against 
any  los.s. 


On  marginal  requlrcnirnts. 


pro-  10,4 
ainst  1012 
1031 
i93n 

each  10  20 


E.xchange  had  advanced  to  Its  final  t^j^aring  member  must  pay  to  the 
stages,  that  that  city  be  selected  as  clearing  house  on  each  contract  the 
the  location  of  tho  new  trading  me-  equivalent  of  the  difference  be- 
ditim  Accordingly,  the  name  Can-  fw^en  the  contract  price  and  the 


the  j 

be-  1025 


adian  Commodity  Exchange  inc., 
war.  chosen  as  one  wore  descriptive 


market  price  if  tlie  latler  .shows  a  Joj] 
loss  on  his  trade.  Should  Ihe  dif-  1021 


past  dpciidr' 

liii.';  iH'tni 

as  fol- 

Spw  ^  ork 

London 

Spot 

..  11.72/.. 

18.144(1 

27.RB2 

17.643 

28.701 

14.594 

18, 111 

17.666 

s  r 

24.45® 

..  38.17® 

20.746 

56.170 

26.047 

h2  (Oi' 

28.686 

.  ,  69.065 

32.091 

.  .  66.780 

33.969 

.  .  64.87.V 

31.926 

..  67.52  1 

34.406 

62.65  ■( 

56.841 

of  the  nationa)  eharactor  of  the  ference  hptwen  the  contract  price 
market  thus  created.  I'lirther.  this  “te  market  jirico  reflect  a  pro- 
name  premitted  the  fut.uvG  fiddilions  clearinp:  nicmbpr  has  iu  turn 

■  of  other  comniodtics  thar  ^il\cr  to  right  to  draw  upon  the  clearing 
tradin^T  if,  as  and  Tvlien  ■warranted,  ^ouse  for  ihe  profit  of  differoncc. 

^  Hombershlp  May  Nuraher  .•J0»  ™  ■  JT:, '7 

With  the  merger.  American  and  '^duires  margins  to  be 

Canadian  intere,sts  were  brought  in- 


Nonia.ior  country  in  the  world 


her  prices  *■  -  ducers.  dealers,  consumers,  arbitra- 1 

_  ...  ^  geurr.  and  foreign  exchange  bankers  ' 

Eight  nations  entered  into  thispael.  „  'he  Exchange  ami 

\fr*r4/,«  I  ,r  1  ho  (  loaring  House  which  set  forth 

1  "m  standard  contract  term.s.  Ihe  ! 

t  rv.  n  c  trading  regulations  and  the  conduct  | 

and  India  (  hina  and  Spain  as  liold-  ,„e,;bers  have  been  prepared  with  j 

CIS  O'  silvei.  The  piociuciug  advice  and  assistance  of  the  best  I 

roiiimitted  to  absorb  slip-  pxpp,(j,  r,n  those  subjects  in  the  | 
ula.ed  amounts  o,  silver  annually  (],p  Clearing  House  1 

for  four  yeai'3  while  Tndia,  t  hinu  I  operated  alone  the  convene  | 

and  Spain  restrict  sales  of  silver ,  imcs  under  which  principal! 

on  hand.  The  producing  na-  (■•nmmodity  Exchanges  in  the  United  i 
lions  have  undertaken  to  buy  35.- '  state, s  have  operated  and  stood  the 
000.000  oz,  of  silver  per  year,  of  host  of  liiiie  and  acute  economic  up- 
whlch  the  United  States  takes  2l.-,bcavals  ■ 

ctI’soo  ’•-'  "I  desire  to  express  my  personal  I 

671, 8IL  OZ  thanks  and  appreciation  to  the  j 

In  two  separate  agreements  there- [  „,onibcrs  of  the  board  and  to  our: 
fore  the  important  nations  of  the!fpio,j^g  jp  Xew^  A'ork  City  and  else- 
world  have  acte.d  on  the  silver  .  where  who  have  given  so  generous-] 
question  and  this  might  be  taken  to  ly,  both  of  their  time  and  know-  1 
indicate  that  further  aetion  is  not  1  lodge,  in  order  that  we  might  move! 


Henibership  Mav  Number  .'JOO  ‘'fder  the  ideating  hou.se  rules  tlie  pjotal.  .Many  nations,  however,  use  ' 

With  the  merger  American  a  id  "ssoeinlioii  requires  margins  lo  be  silver  in  a  subsidiary  capacity  and  A 

ranadiarintere,sts  were  brought  in-  "P  trading  uiiy  is  an  important  one.  Its  OilVCr  OCnSltWe  i^OfntnOutty 

to  one  body  which  gave  mssuranre  f"“7.trTi  possible  extension  is  one  of  che  most  - - - - 

that  the  new  exchange  would  be  I"  J*.  wi'honlv  important  factors  in  moving  tlic  Market  Reflects  World  Changes  in  Policy  Affecting 

.ship  10  function  a.s  a  continental  -'f  "our  s  grace.  price  of  silver  lo  a  higher  level  Un-  Gold  Currencies 

trading  medium  and  the  iiniiorJancc  Rcco.gnizing  ihls.  the  new  cx-  der  tho  Silver  Purchase  Act  of  1934 

of  the  organization  was  c-iliancod  i  change  in  granting  the  right  for  all  tlie  f  nited  States  (j-oveinuient  is  By  l,  5.  coLWtLL 

thereby.  The  arrangement  gave  lo  h'-''  members  to  .join  the  clearing  authorized  to  buy  silver,  domestk  ■  — . .  ■■  .  — - - — 

the  members  of  the  'I'orouto  andi'wtise  association,  3UirpoBely  set  tlie  or  iinportcd,  at  prices  up  to  .$1.-9  OiDVBR  ir  unlike  any  othei'  com-'  ttilvcr  i.s  a  world  vominodity  that 
Montreal  stock  cxchangc.s  the  riglits  j  incinbership  in  this  bit-  per  ounce,  until  silver  shai,  U''"'®  wJ  moditv  in  thai  the  dual  role  of  is  I'ouglit  and  .=*010  in  markets 

of  entr.inee  on  like  t''''nis  to.pethcr  ' ‘'I'’  bod.v  on  ;i  high  plauc.  (  onditron.v  ^  boeii  accumulated  to  the  extent  0  silver  as  a  commodity,  as  well  as  a  j  ihroughouf  important  rentics  of  the' 
With  fair  reprcsentui  .3  of  botbj'*'  member  joiaina  tlic  c'cariuu  1  25  per  rent,  of  existing  gold  le-  token  of  ciiiTcncy.  makes  it  extreme- 1  globe,  including  London,  Bombay,  | 
bodies  on  the  board  of  governors.''’'-’'*^''  ossociaiioti  arc,  purch.ose  of  j  servos.  Note,s  can  be  issued  seciii-  ly  sensitive  lo  any  world  change.s  in  j  Slianghai.  Hongkong,  Yokohama,  San 
'>w'  York  interests  were  admitted  i T.iore  share.s  of  stock  in  the  1  ed  by  the  silver  thus  purchased  and  policy  affectin.g  gold  currencies.  The  |  Francisco  and  Now  York,  Tlie  prin- 


Yew'  York  interests 


cr,.rporalioi>,  tin;  do  | 


and  w  ere  also  accorded  representa -  i bouse  cr,.rporaiioi>,  t!>e  do  |  s  pew  monetary  base  is  thercoy  es-  Rperulalivc  element  i.-i  quick  lo  di.s-  clpal  markets  are  loomed  in  New 
lion  on  the  ho.vrd"*while  applications  |  $.>.onn  in  tlie  gimranly  fuii'l  j  tablislicd  liaving  a  metallic  backing  pern  any  disparities  Itetwcen  (lie  I'ork,  lamdon.  Slutiigliai  and  Bom- 

for  associate  memberships  giving!'''’'’  apteemeni  by  contract  to  (if  one  part  of  silver  to  three  of  present  gold  aiui  silver  ratio.  With  bay  Until  tlie  nationalization  of 
silver  trading  privilc.ges  on  the  or- i througli  the  clearin.s  !  gold.  .No  time  limit  is  sol  on  the  go),;  entirely  out  of  circulalion  silver  liy  the  United  Stale.s  on  Ang- 

'Slnal  Silver  Departmeni  of  the  To- ' jpurclia.se  of  silver.  Ihroii.gliout  the  world,  silver  in  a  lUst  9th.  the  Commodity  Exchange  lu 

rent  Stock  Exchange  were  granted'—^ _ _  lUovernnienf  \clion  (Tenters  Demand  moneiary  sonso.  is  tho  only  rIo.se  New  York  was  the  only  open  organ- 1 

full  riErht.s  in  the  new  bod.  it  be- ' I  ^  II  . . .  ,1.,.  co.o..  r>.i-ehase  f-'tld.  tlic  price  izod  futuics  mai'kei  wlicre  Silver  in' 


for  associate  membersinps  giving 
sliver  trading  privilc.ge.s  on  the  or- 
iglnal  Silver  Department  of  the  To- 
rent  Stock  Exchange  w-ere  granted 
full  rights  in  the  new  lioriy.  it  lin¬ 
ing  rlearly  understood  th.it  there 

berslin  ^  .■’iivt'  ,1.,!  |,  .ra  1  I*"'*’  commodit.i  piioe  love!.  the  orgauizalion  of  liie  .New  $  ork  ! 

.comber  '  TKADINf.  HOURS— IfMHi  am.  •"  ''-'"I"*’'  ‘"vL  I'or  centuries  silver  has  liceii  one  market.  London  a.s.sunicd  greater  iiu- : 

P  H  m  cents  per  ounce.  But  all  the  mlycu  ^  Yo^k.  Inas- i 

^  lotvi  ^ntiiriLiv''  UMMT  nm  to  T’  iiooii  lakoii  uvoi'  doGS  Hot  *,Ivc  I  t  jjjp  prirc  of  silvor  dcGUilOH,  i1  nuuh  iis  the  Wrsteru  Ht-mi&piK’n* 

market  was  added  the  11.  membci  s  [  n,7  goverumcnl  sufficient  siorlvs  to  pro-  eouutci  part  in  a  wcaknc.ss  coninbutes  by  far  the  large.o  pro- j 

of  the  loiouto  y ‘ock  Exdiauxt.i  p,|U.,.‘ , m  melnllic.  liase  for  the  eiiiicn-  yj-  yurrolicies  .as  expressed  in  terms  i>ortion  of  all  .silver  mined  in  the: 

which,  together  with  N'  5oik  j  ...  ,  ,  cy  of  one  of  silver  to  three  of  gold,  yf  foreign  exeliaiige  111  all  Hie  monev  world,  it  was  quite  natural  for  New! 

other  interests,  brings  1 "! '/  Nor  will  i.be  purcliase  of  newly  miu-  capitals  of  the  earib.  One  must  A  ork  t..  become  one  of  ma.ior  im- 1 

rol!  of  the  Canadian  Coniinodif.v  e  .1  0  pei  ounce,  I  ^  s.llver  from  US.  prodiiccis  be  realize  that  11-3  tiillions  of  people  liortaiice.  aiiiutig  silvei  bullion  mar- 1 

Exchange.  Iiic.,  to  between  250  and  i of  a  poiiu,  one  oue-hundiedtU  ot  a  ,y  achieve  the  ratio  that  „ow  alive  use  silver  as  a  medium  ;  kct.s.  | 

•100.  .\pplications  to  pai  ticipaic  in  ceni.  I..  cqiiix.iient  'o  ‘  .  ims  bcc.i  eiUablished.  Theio  rc-  of  exchange.  I'hiis,  it  can  be  i-end-  -New  York  was  the  only  market  j 

silver  futures  tradin.g  ou  liic  new  irac  ,  .i  iiuctuatioii  of  ‘  ;  '  ■■  mains  the  question  as  to  whctlier  iiy  seen  why  fluctuations  in  the ! aftoniing  tlie  oppoitiinlt.v  to  protect  ', 

exchange  have  been  received  from  einiivaleut  to  $100  on  a  cumract.  President  UoosevtMt.  will  go  outside  value  of  the  while  metal  might  ere-  1  eommitiuont.s  as  far  ahead  us  twelve  i 

all  over  the  w  orld.  British,  I'rcrieli.  URICE  l/Lill'l’.'il  -  -  'l  lic.  limii  of  (j|p  (.,mntr,v  to  buy  silver  and  tvhe-  ate  political  unre-st  and  discontent ;  months  deln  er.i'.  It  was  made  w-ide.  i 

and  Far  Eastern  broker.".  iim  well  flurtuation  in  any  one  siwsion  shall  j,p  p^y  ‘foreign  produeers  among  masses  all  over  the  world  j  use  of  by  (he  banks  m  eonuection  i 

represented.  Im  Hiree  cent.s  per  ounce,  aliove  or  than  the  64'/2C  per  ounce  he.  is  Professor  E.  $Y.  Keinmerer  of  rnneo- j  w  iHi  Hieir  foreign  exchange  traus- ; 

Has  Broad  I'owo.!.  below  the  previous  c.loamg  price.  paying  U  S.  producer.®  ton.  speaks  of  siher  as  bavin, g  dorn- j  act luiis,  by  merchanis  doing  busi- 1 

While  for  the  moment  (he  ''.an-'  MONTILS  TRADED  —  Ucceniber.  The"  dcci.sioii  nmdc  dy  other  large  iuated  flic  moiietiiry  eontrovorsies  of  j  ness  wtili  ilie  l''ar  East,  us  well  as; 
adian  Commodity  Exchange,  luc  ,  fpij.}  .will  be  the  first  rieliver.v  month  nations  w  ill  be  an  important  influ-  the  world  during  Hie  hist  third  of  ;  I'.v  mineis  and  consumers  of  silver,  j 

will  concern  itself  with  silver,  there  traded  lu  and  eontmcir  tor  delivery  pyce  on  Hie  future  trend  of  silver  the  nineteonib  cemurv.  and  that  in|b(i  it  for  use  in  Hie  iiidusirial  arts' 

is  an  underlying  intention  of  'helm  Hm  nine  succeeilin;.;  calender  prices.  rhore  have  been  rumors  the  U.  S.  It  is  a  polilic.yl  probteiii  01  a.i  niotallic  eui  reney  of  a  coun- 1 
neiv  body  to  develop  trading  In  fu-  moni.hs  will  also  be  traded  lu.  On  cf  an  agreement  between  the.  United  more  than  an  ('conoiiiic  one.  try  l  he  (  anadiau  Commodity  Ex-  < 


clear  all  trade 
lioiise. 


thro'.igli  the  cleurin.c 


Silver  Futures 


Uassage  of  the  ‘^“ver  Ihit^^c 

Cl  was  followed  by  naUoualizaUo.  measure  of  eanilibriiii 


TRADI.NC.  HOURS— .KMHi  am.  t" 
d.O'i  p.rn. 

S.at iirday.s — 10.(10  a  in.  to  12  noon 
■|  ItADLNCr  U.NIT— 10.000  ouncfT. 
FUI'  E  (  UAXGES— Ke.ci.stcrcd  in 


nporiaiit  factor  a.s  a  slundard  coiilracts  could  be  traded  I 
librium  on  tlie  .gen  in  tluring  tnarket  hours.  Prior  It)' 
price  love!.  the  (irgauizalion  nf  (lie  .New  Yorkii 

silver  iias  liceii  one  market.  London  assumed  greaiei  im- : 
iMiplieated  problems  poriaiice  llian  New  York.  inas- i  I 


other  interests,  brings  probable  ■  multiples  of  one  one-liundrcdth  of  u 
rol!  of  the  Canadian  Coniinodif.v  !cen'  iL'IOO'  tier  ounce,  Uliictuation 
Exchange.  Iiic.,  to  between  25(1  and  'Uf  u  poin',  one  oue-hundredtli  of  a 
•100.  .\pplications  to  paiticipaic  in  '-•cm.  is  cqiiiv.ilent  to  .$!  ficr  con- 
silver  futures  tradin.g  ou  (be  new:trar(;  a  fluctuation  of  a  ''cnt  is 
exchange  have  been  received  from  c'luivalent  (o  $100  on  a  cemract. 
all  over  the  world.  British,  I'rcneli.  ■  URICE  l/Lill'l’.'il  -  -  'l  lic-  limit  of 
and  Far  Eastern  broker."'  iic;  wdl  flurtuation  in  any  one  sci  sitni  shall 
represented.  be  Hirer  cent.s  per  ounce,  aliove  or 

Has  Broad  1'oito.!>  below  the  previous  closing  price. 

While  for  the  moment  (he  '".an-  '  MON  TILS  TRADED  —  ticcenibr.r. 


15  an  underlying  intention  of  'helm  Hie  uine  succeedin;.;  calender  prices.  Thore  have  been  rumors  the  U.  S.  It  is  a  polilic.xl  probterii  01  a.i  niottulie  eui  reney  of  a  coun- 
neiv  body  to  develop  trading  In  fu-  moni.hs  will  also  be  traded  lu.  On  y.f  an  agreement  between  the  United  more  than  an  ('conoiiiic  one.  try  llic  (  anadiau  l.ouimodity  Ex- 

turcs  in  a  variety  of  commodities,  [and  after  Nov.  I  trading  w-ili  be  In  states  and  other  major  powers  with  ^  >/■  -r  »:•  -w  rhauge  i.s  i>aft(?rned  after  tlio  late 

narticularly  those  of  iafcicst  to  [tjm  ten  succeediii.g  uionihs.  on  aud  regard  to  silver  hut  never  anything  Silver  i.s  a  token  of  wealth  and  i.s  New  5ork  iiiarket  ami  f  tPei  very; 
Canada  after  Dec,  .1,  eleven  succeeding  of 'an  official  nature.  On  the  whole  synonymous  wiHi  tidies  to  over  a  confident  that  the.  world-wide  inter- 

Possibility  of  trading  In  news- ; months.  il  appears  that  the  major  powers  billion  people  in  tlie  kar  Lust  who  lu  sil\ei  will  find  its  leflcx  in 

print  fufnrcs  is  one  that  is  under!  delIVFRTU'-;  Deliveries  muv  arc  reluctant  to  commit  themselves  •’''.'e  been  Iiourding  Hieir  savings  in  hioad  1  lading  activity  on  onr  new 

C  ^  .  .'O  tiw.  ,v!r  rTnU«a  <;taiee  evneriment  this  medium  from  tiiMO  luimcmorial .  exchange.  T  consider  Us  prospects 


Possibility  of  trading  In  news- ; months.  il  appears  that  the  major  powers  mtuou  people  in  tlie  far  Lust  who  •-’(  m  eii'ci  win  iinu  us  leiicx  in 

print  fufnrcs  is  one  that  is  under!  delIVFRTU'-;  Deliveries  muv  arc  reluctant  to  commit  themselves  e  been  Iiourding  Hieir  savings  in  broad  iiudmg  activity  on  onr  new. 

I  DLL  \  i-itlLo'  uein  Ii.^'  luv.  uic  icjuc  a  t  rvnprimetit  this  medium  from  tinio  luimcmor  a  .  exchange.  T  consider  Us  prospects 

"  '  ,ho  »7ade  at  any  time  ^  weve,  the  ‘■'"Huries  tlic  Orient  lius  been  and  oi.Hook  most  promising. 

- - - _  delivery  moiitli,  from  a  iHonscI  an  important  buver  of  the  metal.  It  Mr.  H.  M.  Bratler.  tho  author  of  I 

'\,a’''br*ur.e  m  the  '  uy  of  entered  into  j;.’  ^  has  boon  in  very  great  demand  in  "The  I’rice  of  vSilver,"  says  that 

r.cT  AftMCLirn  100'?  ;M.3ntreal,  t  anada.  the  India  and  (hina  fm  many  genera-  "silver  is  ;i  .subject  of  interest  to  { 

[..T  Bl..j  C.  ;  tenDERARLE  KILVER--999  fine  which  lu^f.oUev and  csiimuted  lioldings  of  sil-  many  groups  of  persous;  mine-own- 

:  silver  In  bar.s  of  usual  commercial  nient.s  would  abandon  the  poll  nd  china  and  India  run  from  er.s,  refiners,  broker.s,  bullion  deal- 

sizes.  bearing  one  of  the  brands  or  practice  or  donasing  or  oenionoiiz-  billion  to  fifteen  billion  onnees.  ers.  exihange  bunkers,  arbitrageurs, 

I  rZ.  Dp  A  I  miPki  t,  r" '  HiurkiTiva  nn  *h,i  nffi.'iai  list  .nDDrov-  iug  thcli'  Silver  coins;  mat.  paper  TneroaseH  trnfif>  witli  Ihe  i-eiit  f.f  foroian  traders,  students,  aud.  from. 


LG.  Beaubien  »  Co. 

84  Notte  Dame  WcH 
Montreal, Canada. 

Members 

Montreal  Stoclr  Exchange 
Montreal  Curb  Market 
Can.  Commodity  Exchange 


markings  on  the  official  list  .npprov- 


n  billion  to  fifteen  billion  onnees.  cxdninge  bunkers,  arbitrageurs,  [ 
Increased  trade  witli  the  rest  of  (oroigri  traders,  students,  aud.  from. 


ied  by  Hie  Exchange  Weight  tole-  currency  of  small  denraiination  .^^-yrld  mu.st  be  thought  of  In  monetary  .standpoint,  the  geu- 
; ranee  three  per  cent,  over  or  under  woulil  be^  replaced  by  silver  coin-  of  busiue.ss  rxpanalon  wuh  j public." 


1!  10,000  ounces.  |  age.  insofar  as  prnctjcabio.  -and  Japan.  China,  India,  Mexico  and  the  [  — - - 

,  COMMISSION  RATES  —  I  he  low- 1  that  legislation  detrimental  to  sil-  republics  of  south  America,  all  of :  China’s  Embargo  ThrOWS 

1 1 est  rate  of  commission  which  may  be  j  ver  would  not  bo  enacted.  snouid  vvhom  are  silver  using  countrie.s  MaKL«E«  Iiilr>  pAn(ii«;. 

.  [Charged  for  the  purchase  or  sale  of .  present  debased  .sliver  coinage  m  3vhoRC  currencies  are  always  subject 
ila  contract  in  silver  shall  be  .$9  when  Inse  in  many  countries  of  the  world  fg  depreciation  upon  any  decline  in 
i  the  price  of  silver  does  not  exceed  !  be  replaced  by  coins  of  higher  sil-  the  price  of  the  metal. 


Markets  Into  Confusion 

London.  —  China's  decisive  action  [ 
to  check  exports  of  silver  has  thrown 


i!40  rents  per  ounce,  and  when  the !  ver  content  there  would  he  a  very  xhe  leading  silver  mining  conn-  exchange  position 

llprice  exceeds  49  cents  per  ounce  an  I  material  demand  for  this  purpose.  tries  of  the  world  are  Mexico.  Hiel'l'”  of  confusion.  It  comes, 

i'additional  $1  for  each  U'  cents  or!  Then  there  is  the  four  year  silver  United  States,  Canada.  Peru  and  Aus- ' ‘’J  course,  a"'  'he  climax  to  a  senes 
'iportioD  thereof  'control  agreement  also  agreed  to  at  tralia,  ranking  in  the  order  named.!'*/  uiisuceossful  representations  to 

I  ^  iiiereor,  _  « _  f„,.,  ,..r'„nirio.>s  .orp  rp.^imn.  1 1  he  United  State.®  Government  to 


High  and  Low  of  Silver  Stocks 


'control  agreement  also  agreed  to  at  tralia,  ranking  in  the  order  namt'd 

The  first  four  eouiilries  arc  respon- 


msuceossful  representations 
United  State.®  Government 


.®iblc  for  over  of  the  total  j i'«  s>lvcr  buying  policy,  and 
amount  of  silver  produced  through-  have  far-'i caching  results, 

out  the  world  since  the  year  119.3.1  "  'hose  resul  L®  maybe  cannot 

Since  IggO,  the  price  of  silver  in  P‘‘'‘  ’•«  gauged  w  ith  any  degree  of 
New  York  has  fluctuated  between  a !  "‘''’"racy  but  some  immediate  effects 
high  of  $1.37*4  an  ounce  on  Novom-  can  be  stateiT  The  sterling  value 
her  23.  1919  and  a  low  of  24H'C  on  ‘he  Shangh.ai  dollar  has  dropped 

December  19,  1932.  Authorities  esti-  hv  More  than  14  per  cent,  while  the 

mate  the  world  supply  of  siher  at  o"'cial  rate  at  which  sterUng  is  now- 
over  fifteen  billion  ounces  with  the  quoted  is  equivalent,  vvith  equaliza- 

amount  of  silver  in  existence  at  "ou  charges  for  export  duty,  to  ap- 

about  14  times  that  of  gold.  ;  proxtmaately  22  per  cent. 
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SILVER  TRADING  INAUGURATED  IN  CANADA 


Canada’s  Silver  Producers 
Of  the  Old  and  New  Order 


■with  exceptionally  low  mininp  and  j 
'millinp  costa  has  enabled  the  com¬ 
pany  to  operate  profitably  since  the 
mine  was  re-opencd  a  year  aco  Aug- . 
ust. 


Great  Bear  Lake  Field 


wf  tne  LJlCl  a.nd  wrcler  '‘S*-  mtheshortspaceoffouryears.  Great  Bear  Lake,  which  sprang  into  | 

^  I’p  to  and  including  the  last  ship- 1  prominence  in  19G0  Ims  made  rapid  strides  towards  becoming  Canada  s  j 

^  _  ~  -  — . .  ment  in  October.  JPSt.  the  company  outstanding  silver  and  radium  producing  area.  Whilejhe  record  of  mining 

Divided  Into  Two  Groups - Those  Actively  Ensasfed  in  produced  a  total  of  inh.200.IG  irinds  in  the  Xorth  west  Tcrritorie.'S  dates  hack  to  1771.  it  was  not^  untill 

Q  1  .  J  LI  IJ*  •  I  *  1.  lounce.s  of  silver  since  the  mine  re- i  ip.so  that  this  field  received  attention,  following  the  discovery  b.v  Gilbert 

rrOCIUCtlOn  and  Holduig  Companies  -  Important  sumed  production.  During  the  four-;LaBine  of  nadium-bcaring  ore  at  Kcho  Bay.  on  Great  Bear  Lake.  Prior, 

Dnorafirkne  ir»  llio  Roar  I  Araa  months  of  operation  consider-  to  the  di.scovcr.v,  reference  was  made  by  the  late  Dr.  .T.  Macintosh  Bell,  to' 

v^pcraiiuns  in  me  vxreai  oear  L.aKe  development,  work  has  been 'cobalt  stains  on  the  rocks  surrounding  Kcho  Bay.  though  radium  produc- 

-  -  - -  .done  in  exploring  the  uodergroimd  ,  (ion  tn  Canada  owes  its  discoverv  to  copper,  which  led  indirectly  to  the  1 

PRODUCTION  IS  AT  HIGHER  RATE  THIS  YEAR  workings.  In  the  last  niiarler  re- I ,ii..ip„very  by  Gilbert  LaBino  for  the  Lldorado  Gold  Mines  Company.  | 

_  !port  for  the  period  ended  .lime  ::oih.|  While  deposits  of  silver  in  this  area  are  a  much  discussed  topic  by  ^ 

ST,  ,.rrr.  i  ‘  . . .  .  .  .  .  j  .  ,  .  .  1 Operations  in  ihe  west  Men-'niining  men  engineers  renorting  that  llie  silver  is  found  in  ienses.  adding! 

ILVp  companies  In  Canada  are  sep.arated  into  two  disDncr  es  N,-ch  orebody  proved  ibis  body  io  ;  “ning  dlSties.^”^^^^  attained  by  the  Eldorado  Company' 

--tbo.se  iliat  are  ac  ive  y  engaged  In  the  production  of  the  white  metaj  ihicknesscs  haJ  given  encr.-age^^^^^^  Xr  companies,  with  the,  result  that  the 

.1,eirdel  ;;;me.T  i  "ere  given  in  former  es.i- , ^reat  Bear  latke  aiea  is  receiving  considerable  attention.  Numerous  com- ; 

♦  .1-  *  I  J  .■  i  j  .  I  o  .  V .  .s .  niiiios  and  at  that  no  |  panics  and  Syndicates  are  now  operating?  in  the  fi^d  at.  rartous  sta^e.s  of 

lb*  pi'od urer.s  in(*!nde  ^  onsolldatcd  smelters  fit'anh\  •  nnso-  j*p  wp^tf*?*ii  limit  L'lii  hpfr'n  ro'K'hed  i  i  *•  *  .j  ^  i  *.  y*  ntrvctntr  n-ja  n  eitt-A*.  in  i 

lidatcd,  Mudsoi,  nay  Minin.t:  &  SnleIti^L^  International  Nickel  and  Noranda  n  anv  of  he  .rol^  P m!  ^ and  development.  One  (  U  ' 

Alines  The  combined  ontput  nf  these  seven  companies  in  PKiH  ar  mrrent  n/.his  o  Ti'fcet  of  ■  *^*^^**^  ’?  increased  , 

II  1  .  r  •  11”  I  It  ti  1  ^  pel  lou  ,i  loiai  Of  ut'  ’m  near  tuture.  One  or  two  others  are  planninp  production,  wnlle  mills  for 

prices  would  epuG  an  nmoiml  in  exce.<:s  of  SIX  million  dolliirs.  iToduction  devciopmeni  work  was  accompiislicd, a  fevv  Lire  annLr  assured  Among  some  of  the  comnanies  ' 

In  IPG-t  Iia.i  been  on  a  suhstaiitiallv  higher  scale  and  would  indicate  a  whi,.|i  was  emnllv  divided  t.ctwoen  | •  few  moie  appear  assurca.  miiong  some  o  uie  comp.anies  . 

A»rii  •»  .  .f  1  h  ^  o  xoo.  M  H  wds  <(uiaii>  ^  ‘ actively  onpaRod  10  exploratiop  iiicUides.  Consoltdalcd  Miuiog  HOd  bmeltiDC 

return  >\fll  m  nf  the  t)revtons  >eai.  Pie  t^vo  ore  bodies  in  i  u;  West  Mon-  ,  i  linur  icvnioraHnn  and  Ridiiim  \t  Dowdell  Point  Incnfod  Rmith 

Tim  holding  companies  or  those  organisations  new  t,.  the  mining  field  arch  workin.g.s.  !  ,  n^PoinL^sZ  Zg  silv^eris  bLne  LteS^^  devel 

and  others  Mnu  lM\e  boon  in  a  doraant  state  for  a  period  of  years  include  Metals  is  canitali/cd  at  ,-V  -if-  •  ^  » . 

Algoma  .Mining  and  I  •.nance.  Base  Metals.  B.  E.  A  R,.  Castle-Trcthewav  no  i  00  ,i  p  v  si,  res  o  Mch  2  :!G1  -  ' .">•  I'-  r’rosf  L  ? 

Dominion  Explorers,  El  Bonaiua.  Eldorado.  G.  B.  Development  and  G.  D.  j  ,x,s' were ’is.sued'‘‘ u  iL.  r^Lri. '  ILLgLe'in  ‘ 

Minerals.  Six  oI  tlie.se  are  active  in  llie  new  Great  Bear  l.ake  area.  Officials  and  diicctors  include;  .f,  j  ov,n,norfition  Lliioli  nbiv^s  on  impmant  part  in  the  mining  nrobleras  i 

. . . . i, 

PRODUCING  COMPANIES 


Con  soil  da  led  Snf  U^r?- 
I  Granby  ConaoliHatrd . 
Hudifon  B.iy  «^Erl  S 
International  Niokrl  (« 
Noraj^dki  Mine? 

Frenucr  Gw'*id  .  •  •  . 

lr**efHwrl!  . 


Properly  Location 
.  .  .  r rail  B.  I  . 

. An  vox.  B.  (  • 

. I'lin  rion 

. .Siidburv 

.  Rouvn 

f^orl  land  t  cinal.  R.  l  . 

.  .Sudburv  and  .\>\  ada 


HOLDING  COMPANIES* 
A  in  i.e  ho  Pa*  and  i  anise 


Silver  Outpul-  Or 


1912 

^.522,366 
2f>3.09  I 
'>33.‘ia4 
r>j2.638 
h  lO.S'U 
1.7  1  3.017 
L067.O1  I 


'herder,  vice-president  'portatioii  costs  have  been  greatly  lowered,  while  development  of  air  Irans- 

manager:  A  R.  i  portal  ion  has  also  aided  reduced  costs  into  the  area. 

J,  bourne  and  li.  B.  \an  Sindertm.  di- 

4 1  I  recior.s :  G.  (.  .Ames,  .secretary.  Dominion  Explorers  jB  Hunter.  Sec.-treaa;  AV.  A.  I’oart 


J.,'!;! I .’ 4 1  I 'f’ci'Ts :  G.  (.  .Ames,  secretary.  Dominion  Explorers  jH  Hunter.  Sec.-treaa;  AV.  A.  I’oart 

'f’'  I  - -  ,,  and  Theodore  Kipp. 

Beaver  Silver  Company  Dominion  Explorers,  l.til.  ion-.  - 

!  ,  trolled  liv  interests  associated  witli  ' 

1  iiloijr  P’’''’*'  j  Ventures,  i-irt..  holds  a  total  of  140  1  St.  Paul  Silveradium 

.’:J4o:j;,s  incteasiitg  operations  are  being  nay  a.nd  Copper- I  st.  Paul  Silveradium.  Ltd.,  which  i 

1  -0.1  s-  tiy  Sliver  companies  ebeag- i {jj^n  jef,  (treat  Bear  l.ake.  Iniivas  formed  slightly  more  than  one 


Al50»T'‘’»  M.  .ind  5.— Ci'iit-.iA  in  l.cho  Pd*'  and  (anise)!  ^ccfions  fd 

l.-'i'v'* —  r>rv<?  loptr.cn’  procredm;.:. 

Baur  Mrlals  — >iK-e.'  produced  ■i'*  bv  produi  t  - .''uspt^ndfd  19jd  .^jul  if 

R.L.A  R  — T'llvri  pitchhkndr  or«'  in  CirrMf  B<*rir  Ldka  r>c\  rlopnicn  1 

Lastlc' rrrtlicwcy— I'x-iiicfl  (.sOAVir»»ndo.  C>nl  •  Produtctl  d.39'>.C/'i  n 
1^22  fo  1*33  1  when  opfraliona  ctrased. 

Domini^'”  Ksplorcrs  >  ,  «  pr»a:  I  akf  r»r-*A  ,it’d 

Lafiic 

El  Poiianz**— CUuna  in  C*  B  Lakf  -irca  InMtiilinn  fl-in’  and  d>-vi*lr 
‘-.■•rdip  r: 

EIHorado  Gold— -.^ih -i  pttc)jbl?*nde  pioperU  i.  B  t.ie.-  t  «niiid»*»-  n 
in  operaUon 

G.  R.  Devrlnpmrnt — I'onlroU  Mollah  Lakn  \hrD“'*  m  B  1  akr* 
ot"  jlnpnifni’' 

G.  H.  Mineral*— .'5)tvnr  radium  claim}*  in  (•  R  1  .»ke  area  -t 
procendin;^ 

Mining  Corporation  o(  Canada — Chi'*!  Ailvei  iiitr- f*'*  .*•  .v  vobalt  'ind 
()nt — Produced  50  nn)hon  ^7^.  up  to  UU ) -♦Opnalion.'.  « -asr-d. 

Nipisainc  Mine*— Located  Ccdjalt  acd  -S.  Lot  rain  '3,,t  Pr(»(jucr*d  8» 
up  1  *>  '912  whpn  onei^raliona  ceasr*d. 

Ncbl#*  Five  Mines — Located  i'locan  dibtnct  R  l  .  1)«  \ '•li-'pricnl  work 

Vfiitgrrs  Ltd.—- -bill  er  inloresls  located  at  Echo  Ikj;.  .  l»rral  Bear  Like 

While  Ea^le  Minva— Devrlopinx  silver  •  lainii  in  C.in»-t»ll  Kivt»r  sircUon 
•Kr<tm  tlie  iVrlatlioal  Krwiew  i:^ued  1*/  H  I 


. .  . .  gic.il' adviser 'to  (ho  companh^.s  oper- !  "  I 

,  aling  in  that  region,  between  the  -I'-fniond  ! claims  in  the  Coninror  Bay  section.  | 

'"I"'"'  tipp.'v  tunnel  <ind  the  .'^iirfaec  on  ihc  ,''^'  **bg.  jGieat  Bear  T.ake.  j 

Bounty  claims  if  is  estimated  that'  To  date  trencliing  .mrt  surface;  Surface  cxploijitiori  and  diamond  | 
Where  are  ten  carlo.Tds  of  ore  ready  iWork  hiis  been  done  on  several  I  rtrilling  disclosed  eight  \eins.  rivej 
•DevsiL;pmrni  f„p  stopiiig  atiil  shipping.  A  lowei  groups  of  claims  and  a  program  ofj'Jf  whicti  showed  assay  values  tn  j 
1  .s  Lorraii)  'tuniiel  xvill  he  started  10  <  in  ilie  fiiamond  drilling  was  carried  out  on  I  silver  and  gold,  with  one  carrying  I 


An  Authorized  Depositary 

for 

1 

Canadian  Commodity  Exchange  Inc.  ! 

Montreal,  Quebec. 

W'r  have  adequate  facilities  to  receive 
and  deliver  silver  hullion  promptly  and 
eftiripnily.  .Ample  modern  vaults. 

THE  RDlAL TRUST© 

PrMld.nt;  Sir  CharUt  Gordon,  G.B.B.  Tlee-Prea.:  Hontlr  B,  Druraramd 
O.ntral  Maoac.r;  B,  F.  dalloH.-  ■; 

Head  Office:  105  Sf.  James  Street,  Montreal 

ftranchet  throvphout  Cnnada.  in  Tiewfoun-dtand  and  in  London, 
England. 

Agnneyi  Chariottetoirn,  P.B.f, 

Assets  Under  Administration  Exceed  1657,000,000 


3iNCE  Its  inception  in  1919,  this 
organization  has  been  closely  identi¬ 
fied  with  the  minin-g  brokerage  busi¬ 
ness  and  the  financing  of  important 
mining  developments.  At  the  present 
time  we  are  equipped  to  render  a  full 
brokerage  service  on  mining  md 
industrial  slocks  and  commodities. 

Orders  executed  on  all  exchanges. 

F.  J.  Crawford  &  Co. 


Premier  Gold  Mining  C. 

fPorier  Idaho! 


--LV/Lon7  '  ’■  .<4.11110  ore  body  i.MJ  feel  lower.  :ind  the  Star  elaim.-i  in  i;)31.  On  the  uranium  stain,  indicating  p'trh- 

i.  Lairam  '>.,1  Pr<Hiii,-..i  «.  tmllion  ois  '  wijon  coniploiod.  il  is  ant icipal pfl  Hunter  bay  property,  previous  dia-  blende.  ^  I 

,  .  itliai  there  uitl  be  two  'ears’  ore ; mond  drilling  indicated  average  'I’bc  compan.v  is  successor  to  .St.  j 

LV.ilKLi.r  in  .siglit.  The  ore  on  the 'values  of  copper  over  a  ieugfh  Paul  Sub-Artie  Exploration  Co.,  and  | 

i.iirn'.  in  Kiver  .rciioi,  G.  H  Lake  |  Bouiitv  properly  is  running  1(1  SJi'O  of  about  400  feet.  A  lar.ge  tonnage  j'**  capitali/e^d  at  4,000,000  shares,  $.1  j 

II.  tviin, Ileal  Kemew  ir.ued  i.y  H  .Moai  *  I  ,,.  '  ,a  ton  in  silvoi',  it  is  Stilted,  of  OTC  IS  exposoil  on  this  group.  |  2,3O8,.A.’0  issued  up  to  ,ii;1y  , 

.  Through  an  amicable  working  nr- ;  Dominion  V7xpiorors.  I,td..  which  :1'*34. 

mines  in  the  area  in  i'KIJ.  AA’hen  the  ;  rangement  wiili  the  nd.ioining  Beil., was  originally  incorporated  in  1928  -  — 

mines  elosed  down,  il  u.is  trie  first  |tiie  Ren'-er  Silver  has  ncet'ss  througli  i  with  a  share  eapitai  of  ,5.000.000'  Algoma  Mining  &  Finance 


MtMBER5 

10RONTO  STOCK  EXCHANGE 
WINNIPEG  GRAIN  EXCHANGE 


1 1  Jordan  St, 


Toronto 


‘Send  for  a  copy  of  the  Mining  Chronicle” 


dLL'd^'^  ^PreL*ier'^?s'\oca*ted'^'^in'Vhe  I  Officials  and  directors  iiKludo:  ni>  k  ni)  their  vein  ihrown  that  way|four  old  held.  7idmable' "xLrli'^Ls  on7 

forSd  I’SmL ing  area  o  B  5-  i  P-  \Vatson,  president;  E.  H  Rose,  by  a  fault.  AVhen  this  work  is  com-  ;  lu  addition  to  its  properties.  Homi- 
iTcoVumbir  aL  ownf  and  oner- 0-  M-  Olark.  2n.l  "leted.  they  will  ihen  drift  on  the;„ion  Explorers.  Ltd.,  holds  shares  ^ 

T'JfpSler  -roup,  rtlcb  oo»-  Tr.lSi.  I.llm  r.i.  k  uo  ,1,,  oro  bod.,-  ol„..r  In  I  '  -  |,as  J?S4  ,«  crr.v  o«  uurrac.  .xploru- 

.sista  of  34\claira8,  is  the  centre  of  *■-  <-•  Ames,  secretary -i rea-  '^'r,p,y’‘;iJi;L,rris^nnirLd, Eagle  Silver  Mines  ‘  During  1933  prospecting  was  ear- 

operations,  where  6  main  levels  surer.  _  Company  will  h.ave  i  wo  faee.s  in;  White  Eagle  Silver  Mines.  Ltd..  |  fied  out  on  tlie  Gamseli  River  pio- 

have  been  established  and  explora-  rj  *  j  their  nropertv,  one  and  perhaps  two ‘located  on  the  ‘  anisell  Kiver.  Great  i  ^  number  nf  veins  weie 

tion  by  winzes,  raises,  .sub-levels  Uranoy  L.onsolidated  Bounty,  and  also  the  ore  from  Bear  Lake  area,  is  one  of  the  most;  reported  discovered.  Surface  work 

and  drifting  has  been  carried  out.  Granby  Consolidated  Minin.:.:,  :  the  Heaver  tunnel  throucli  the  MoH  ' julvanced  operations  in  that  fieldC^,  favoiirablo  values  both  in 

During  the  past  three  years,  silver  Smelting  and  Power  Conitiany,  l.td..  ]  tuunnel.  'I'he  holdings  comprise  some  .p;  iSil'er  and  radium. 


I  area,  North  AVest  T'erritorics  Con 
:  sidcrable  work  has  been  done  on  a 
vein  found  in  a  wide,  shear  zone  on 


'“Th^  Premier  -roun  which  con- i ’Trafford.  Yondiin,  "Tjngland7'  dliec- ;  "  I'U’k  tm  ihe  ore  body  either  in' 
sisTrnf  llTclaims  L  the  eentr^of  tors.  G.  C.  Ames,  secretai' -i rea-  'be  Bell  or  the  Beaver  properly. 
,sist3  Of  34\ciaira8,  is  tne  cenire  0‘  W  hen  ibis  work  is  finished.  Hie  Bea- 


Stodart.  Orval  Balfour  and  i'.  I.’. 


CEO.  C.  BIGGAR 

ALFRED  R.  TEHtnEN 


JOHN  KNOX  CRAWFORD  ^ 
G.  FIELDING  BIGGAR  ! 


;  to  the  amount  of  the  following  has  is  another  B.C.  operation  engaged 
been  produced;  ^  in  (he  mining  and  smelting  business 

1933  . -  ..  ...  ..  1.145.043  (hat  produces  silver  as  a  by-prod- 

1932 .  1.713,037  uct. 

1931  . .  ..  ..  1,718.376  During  the  course  of  operations  a 

Operations  on  the  Prosperity  total  of  approximately  10,207,302 
group,  in  which  Premier  owns  a  ounces  of  silver  has  bee’u  produced. 

76%  interest,  were  suspended  two  a  rec,ord  for  the  past  five  years  Lqi-s  to  decide.  it  has  been  thought  mine's  development.  However,  this;  rate  at  ils  LaBiiic  Point  propert.v.  |  «f«  Jl  •  M 

years  ago,  owing  to  the  nature  of  follows:  that  follow'ing  the  increased  price  ib<as  been  overcome  and  operations  Great  Bear  T.ake.  is  raised  to  75  Ions  ! 

profitable  ore.  the  high  costs  of  Ounces  jfor  the  white  racial  in  (he  Ignited  I  arc  continuing  as  usual.  Six  veins ;  per  day.  .At  present  with  the  mill' 

mining  and  the  low  price  of  silver,  igif)  ..  ..  . .  428.496  states  to  50.91  cems  an  ounce,  ihe  have  been  found  on  the  Otter  No.  2  operating  at  50  tons  daily  capacify  I 

In  (he  last  year  of  operations,  174,-  joso .  393.9.51  management  would  fullv  approve  of  group  of  claims  and  on  one  of  these, ,  the  addition  will  increase  tonnage 

549  ozs.  of  silver  were  produced  1931 . .  . .  322,694  Hie  rlopening  of  the  mine  but  so  ihe  No.  2.  an  adit  has  been  driven  i  by  50%.  I  tht:  tohonto  stock  BXCHANOR 

*  ,4^  K  1932  ..  . .  263.091  far  no  decision  has  been  reached.  300  feet.  A  crosscut  has  heen  driven  A  total  of  70  tons  of  pitchblende- 1 

controlled  by  Premier,  is  located  1933 .  266.155  it  has  been  estimated  the  productiim  '  110  ft,,  nortli  and  a  hoist  installed,  silver  concentrates  which  were  ship- , 

adjacent  to  the  Prosperity  group,  The  conipany-'s  properties  are  dis-  costs  for  I'astle  Trethewey  run  'viili  ihe  plan  of  opening  new  levels.  !ped  out  by  water  will  ensure  an  adc-I  XORONXQ 

started  production  in  1930,  bur,  as  is  tributed  over  different  areas  in  around  42  to  45  cents  per  oiiaro.  in  '!  ho  locnlion  nf  the  winze  was  de-.'luate  siipplv  foi  ilio  Pori  Hone  re- 

the  case  with  the  Prosperity,  had  |  British  Columbia,  although  Ihe  Hid-  (he  last  .vear  of  operation  co.sts  were  tern  ined  by  explor.oi ion  (>n  the  new  finer.v  and  will  be  further  supple- ■  I  H  .Iordan  st-  Kinx  Edward  Hotel  I 

to  be  closed  down  in  1931  owing  to  den  Creek  and  Bonanz.n  .Alines,  In-  42  rents  an  ounce,  alihougli  in  for-  horizon  No.  I  vein  as  well  as  the  mented  by  air  freigluing  during  the!  og08-»  At  A.  4611 

the  redured  price  of  silver.  In  tlie  cated  at  .Anyox,  B.C.,  iu  the  Nass  mer  ycar.s  wlien  larger  (iroduction  tiartly  developed  .No.  2  vein,  which  winter  months.  .Alillfeed  at  nreseni  '  _ 

last  six  months  of  1930,  3.730  tons  River  minin.g  division  are  the  most  was  maintained,  cosCs  were  slightly  Uo  far  has  received  Ihe  bulk  of  fne  is?  coming  from  one  vein  only.  No.  — 

of^ore^  were  handled,  and  from  ibis  important.  .A(  thi.s  point  Hie  <om-  lower.  work.  Tlie  2  veins  are  about  160 '2,  which  has  been  opened  by  an  adil  !— ■  — —  — — 

287,185  ozs.  of  silver  were  recover-  pany  has  a  ruill  wiili  a  caiiaeity  of  W’ltile  tlie  Castle  Ti'eiliewey  pm-  feet  apart.  The  .No.  1.  whicli  is ‘and  drifting.  Tliis  latter  operation  ...  ,  ,  ,,  ,  I  i,, 

ed  During  the  time  it  was  operal-  5,000  tons  per  da.v  together  wiih  a  pertv  has  been  qiiiie  extensively  strong  and  well  defined,  lias  bcenibas  been  extended  for  ovet  1,300  '  'em  Ilanfi  also  call  P  ,  '  •  -  . 

ed  in  1931,  902  tons  of  ore  were  conceniraior  and  smelter.  worked,  when  the  mill  sinit  down  in  j  tesipitied  fur  a  distance  of  600  ft.  feet  east  aud  west  from  the  adit  mond  drilling  on  ibis  group  ^  ,  ,  ,  .  4  ,  ,,  , 

handled,  producing  81.217  ounces  of  capitalized  at  5OO.OO11  sharo-s,  .$100  !  April.  19.31.  due  10  tlie  decline  in  Hie  w  hile  (iic  No  2  which  strikes  slight-  crosscut.  Kor  the  past  .5  months  the  7*’*' 'P  ■ 

silver.  par  value,  Granby  lias  a  kitnl  of ;  price  nf  itieir  product,  considerable  ly  west  of  north  has  been  pitted  for  mill  has  produced  a  concentrate  Smelters  north  of  ,P.  ^  7, 

Promier  Gold  .Aiming  is  capitaliz- j  isn.noi  outstanding.  nrc  showed  underground,  pan iciilar-  1.. 500  ft.,  showing  plentiful  silver  ;  running  58.8rk  uranium  oxide,  con- ; 

ed  at  S.ooo.oon  .stiares.  al!  ofwhjch|  -  ly  in  the  c.apital  seciioti.  tti  wliich  Over  a  widthof  3  feet.  On  this  vein  taining  400  ozs.  of  silver,  wtiich  is  area  aboul,  ’..000  feet  in  length  the  pripeit.  1  In.  vtdge  here  a 


Castle  Trethewey  Mines 

AA'liether  Castle  Trethewey  Miiie.s, 
I. Id.,  wbieh  is  one  of  the,  older  sil- 


claims.  of  wliicli  the  Otter  No.  2'  Capitalized  al  2,000.000  sliarcs.  a 
group,  and  Ihe  Elite,  are  receiving  i '”****  <80,000  liave  been  Issued. 

Hie  most  attention  at  the  present.  ,  ~  77~~rr,.. 

Rcccutly.  a  shortage  of  gasoline,  Eldorado  Gold  Mines 


1  -ign-c  V,  I.  J,ld..  which  is  one  of  the,  olclor  Sll-  ncruun.'.  «  snoiirtge  01  gasuiluv. 

. ;/  ‘.'lo.'y"  During  the  course  of  operations  a  rirodueers  in  the  Gowganda  dis-  wiih  which  the  mining  plant  is  oper-  Eldorado  Gold  .Mines.  wiH  move 

rations  on  Ihe  Prosperi  y  totai  of  approximately  10,207,302  Ontario  will  resume  (<pera-  ■'ttrd.  necessitated  a  temporary  shut-  another  step  forward  before  the  end 

,  in  -whicn  Premier  ,  onnees  of  silver  has  been  produced,  oons  remain.-,  for  the  board  of  direc-  dow  n  at  an  interesting  point  in  the  of  the  present  year,  when  the  mill 


Biggar  &)  Crawford 
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.are  is.siied.  R  H.  AVood  of  A'ancoii- 
ver  is  president,  and  associated  wiili 


Base  Metals  Mining  Corp. 


cMonsivc  pxploraiioii  liiwl  ticcii  di-,.Tn  adil  has  been  run  for  a  length  awaiting  southern  sliipmcni. 
reeled  in  llie  preceding  few  iiioniiis.  of  300  feel  at  depths  ranging  from  A  program  of  intensive  develop- 


and  500  feet  wide  has  hecii  found  I  mill  cau  be  installed  and  placed  in 
containing  heavy  native  silver.  loperatiou.  According  to  Richard 


him  ate;  tl.  A.  Guess,  vico-pri'si- [  .Metal.s  Mining  I'orfioral  ion.  With  silver  back  at  a  tiormal  or  more  60  to  100  feet  and  a  long  ore  shoot  ment  has  been  planned  bv  the  Eldo-  Ureal  Bear  I.akc  Minc.s.  l.id.  o"S'oooi  in  charge,  some 

dent;  A\'.  H.  Bennett.  Jutnes  Moon',  j ''ontrolled  l>y  iho  Mining  Corpora- 1  stabilized  lov  i'l  the  latte;-  section  ,  estahlishod  wiili  a  good  grade  of  .  ratio  management,  which Will  place  ot  .l.OOO.OOO  shares,  of  -Ot  fee  of  01  e  has  men  blocked  on 

E.  D.  UnUumeyer,  and  AV  R,  U’ll.son  | '''in  of  i.aiiada,  <ouiinue.s  lo  main-  Would  havi'  consideralile  mining  and  silver  over  a  2'4  foot  width.  From  Ihe  properly  on  a  more  important'"*’'’"'’  were  oiiisiandiiig  at|up  lo  the,  present  on  lie  two  levels 

directors.  I  tain  shipments  01  lead-silver-ziiic ,  prospecting  value.  'I'lic  Capital  , the  winze  which  has  been  sunk  bo-  basis.  Sinking  of  a  winze  from  Ihe^*'’®*  ''eporl.  i  7"*^-  laL  7'ix  faeciion  ..08  feci 


-  -  I  concemrales  to  Einopc,  following  silver  property  was  acuuired  by  Cas-,twocn  the  Nos.  I  and  2  veins,  a  raise  adit  level  on  No.  2  vein  will  allow  i 

Consolidated  Minin?  &  Smelting  ;  **’®  '7noT*”‘7'!  .f’''"‘*“*^Uoii  in  .Aug- 1  tic  ■|'l•othevvey  late  in  1929  and  con-  will  he  put  up  to  surface  to  provide  the  opening  of  two  new  horizons 

V4:.,!r..v  r  c  I  “■'**’  1 '‘e'louslv.  the  com- j  sists  of  792  acres  adjoining  the  com- ,  hoi.stine  f.acilifics.  'where  drifting  operations  will  be 

i'..nip;mv  of  Canada  Id  w  lucl.'°il  1  veLLL^lTT"^^  Lf  in7’V"''.i.''‘  I  ,  No.  3  vein  lies  to  the  east  of  No.  1  t'<yried  out  somelimo  in  December, 

the  largest  nroducei-  in  i  -mad-i  of  idlv  declinrrio  nriccg  (<7.-  ii  *  **''7'^  also  holds  a  lease  on  '  I  -  <"  >  os  1  opened  on  surface  at  the  .No.  2  level  is  opened,  ii  , 

i:;,! s;  xi- 1  ,1™;;,,'?™; '  "..'W  71';;;.;.  “ "  '"c''--  <  i r ,  , ,  ,  .  ,  ■  . . .  — • 

products,  one  of  whicli  is  silver.  The  :  was  .suspended  in  Ociolier  and  tlie'  I  n  the  last  fiscal  year  of  i  he  <om- :  777'LT"'"lL'Nr  Vfwi'- ore  .shorn  CrosscmiiL^  Lldoiadol  and  sevoi.tl  oiiiei  approximately  8,000  acres  located 

present  i-.ornpanv,  whicli  was  toimed  |  property  closed  down  m  I’eliriiary,  pane's  opeVa, ion.  \vhici.  ended  MarelL''’'''7j'..  IL  v7  ule  2nTL  '«'”«''**  the  Echo  Bay  and  Conjuror^Bi 

It)  1906,  operates  as  a  niming.  smelt-  '  19.11.  Al  thai  time  pi odnci ion  drtfis  ;;i.  1931.  a  loial  of  29.691  tons  of  ore  !  W  .^'7  77  7  ^  ,,  1  j  W  .  Af  7  77,'?,a  'Uver.  m  Hie  Greal  Bear  Lake  area,  areas.  Great  Bear  Lake.  In  additn 

mg.  refining,  exploration  and  liold- i  under  the  orehodics  were  eompleied  w.Me  mUled  from  which  was  recov- ,  ‘  .  o77i7L  ,f"7  7.77-;7.7^7L7,7  .  '  '  “  s-WonH.i  i 

ing  company  Its  opcrniions  ;ir<;  permit  of  clioapcr  niinin;:  w  Ik'd  fM'cd  (Ml.Sfio  o/,s.  of  silver  imd  !i7.r)5r)  /  nrriyal  of  supiilics.  it  is  .  r  •  niir  hhipnVio  ic  nicx^  T’ 


tween  the  Nos.  I  and  2  veins,  a  raise  adit  level  on  No.  2  vein  will  allow  j  '  a^lddth^^f  7*4  s'LLipT' 

wIstln.-TlnfliL  *"  ’’'■‘"'"""'SerrdLfi.m  ’"'7.  L"'-  EI-Bonanza  Mining  Corp.  '  ^35  fee.' 

;  “  '.  "■  r.TrrioR  nt  ^  '>P%ations  Will  bc  pn-Bonan/.a  Mining  ‘ 'orporation  1  lower,  a  95  foot  section  gave  260  ozs. 

No  3  vein  lies  to  the  east  of  No.  1  y7I7’®7h7  i'"’7  was  formed  earlv  ihis  veur  10  de-  to  the  ton  across  an  average  width  of 

and  has  been  opened  on  surface  at  "heo  the  No.  2  level  is  opened,  ii  ,  lonmu  c.ui.  .  c.u  10  nc  1  ^ 

inierval.s.  while  the  No.  4  is  a  ciris.s  intended  to  undercut  .No.  .800  and  'clop  a  group  of  nine  claims  islakcd  j“  company’s  holdings  comprises 


tred  about  fho  pUmts  ;ii  'I'adanuc. /M^^'iTUinns  wore  resumed. 


ered  (ill.Sfio  o/.s.  of  silver  imd  !i7.r)5r)  ^  arrival  of  supp!ics.  if  is 

lbs.  of  r;obnli.  'Lhis  was  iho  lowest  eontinue  driving  on  ihe 


iUrx  -'.vxi  1  1  ^  T  *  groups  ai  heno  Hay  and  i  amscll  fhc  Echo  Bay  and  Conjuror  Bay 

veiii'anif  south  io*^\V  f’seen'.?  L7i  •tiver.  in  Hie  Greal  Bear  Lake  area,  areas.  Great  Bear  Lake.  In  addition 
nri-iA.ji  I  ”  No.  1.  htnu  of  *he,'  ilrillin-  on  ilie  riomn-zn  ihe  company  holds  a  substantial  in- 

7r'77’^77'7'?  7"""  "  *”  bo:l  'a«'<»’7 ’*  '**'"-  ””  'l»'  R'  oanza  .g^_  Silveradium. 


rich  in  pitchblende,  is  also  planned. '  claims  of  die  company  which  was  ],td..  and  the  Circle  Minerals.  Ltd.' 

A  new  pio.spect  shaft  is  being , recenliy  completed  cut  1  he  Bonanza  Bear  Exploration  and  Radium, 
.sunk  ai  ihe  junedon  of  the  No.  I  and  7  vein  ai  a  depdi  of  from  60  (o  150  Ltd.,  is  capitalized  at  4,000,000 
.  veins,  located  ahoiii  2.400  feet  Meet,  along  a  Icngtli  of  650  feet.  A.  shares,  gf  which  3.880.005  are  issued. 


adjoinixT^;  Trail,  in  Hriiisb  Loluni-  Before  opcuaUfuis  w  oro  rosuined  ar  prodm  lion  since  UHM.  In  Ihe  pre- |  lenRihen  Ihe  orosiiool  on  q,/ni(  , |,p  i recently  completed  cut  ihe  IJonanza 

bia.  where  a  c  ustoms  eonceiUrator.  ;  ***^  mint*  located  in  iIh*  Ktckinjr ,  ( odiim  ^■ear.  Ions  of  ore  were  i !c\cl  and  to  conL-mie  ihe  vein*;  Ini'ntPd  Mimni  ••  -ino  hi  a  depth  of  fjem  ^0  lo  loO 

smelter  and  Tefinery  for  treating  its  Horse  River  Valic.v.  3  miles  Irom  :  i  rcaled.  vvid,  production  of  831.307  i.’?,?’’"’  on  i.ie  No.  1  vein.  ’  „  .7  The  nLsen.  I  *«'«'*'  of  6..0  feet.  A. 

own  ore.  as  well  as  ore  of  other  I '’'^>'1.  B.f’„  a  smeller  coniriK  t.  pro- i  „zs.  ..f  silver  and  a  substantial  'he  (irogiamme  is  designed  i..,  add  7-he,-p  7i.  M?L  777777  i  .  V7':vn  " '  oianagcr.  lias  .nisi 

producers  in  Ihe  .southcastoi  n  .set- ' 'ho  sale  of  all  die  .  om- I  amount  of  (,  ohalt.  During  the  total  existing  ore  forma.ion  wid,  a  ,7  7  silvei  from  the  property  bringing 

non  of  nr  are  maintained  ipany's  com  cntralcs,  was  iiegodaied  I  period  (he  mill  was  in  o)ieration  ! ' of  making  a  mil!  docisioii  for  '  oss  a  width  of  ..i.a  large  .|uanti(.v  ot  samples,  includ- 

Duringthe  first  six  nm.ups  of  i'””*  «  .'educiiou  ,n  frcigh,  rates  a, -  i  .from  Feh.  1.  1922.  ,o  March  31,  1931)  "^-.oial  of  ncp-  ,  . . ..r 


tiuring  the  first 


whore,  clianiiol  sampling:  yielded  lOn  !  ^  fiom  Uic  property  bringing 

ozs.  of  silver  across  a  width  of  21  ip.  large  «iuanti(y  of  samples,  includ- 
7^7'  I  iog  drill  cores.  .Assays  arc  now 


1934  the  companv  produced  3  562  -  ' Additions  to  die  milling  i  silver  ouiput  amounted  to  6,395,075  Tlie  i-ompany  is  >.-api 

849  o/v  of  silvci  while  since  1 907  ' '””*  ''J"P''"''ed  moiallurgi-  dzs.  from  259.870  tons  of  ore  milled.  I.OOO.Odu  siiares  of  which  '  .'-nx  1 „  ■  r  ■ 

unto  the  end  of  Vo-Tl  ■  iota  7f  9^^  ''’"’’"f’'’*  *"  i  Tl'o  gross  value  of  all  silver  and 'are  issued.  Colonel  C.  T).  H.  Mac-  ’7' 77""' ”7  ""^7 

757  545  o’s  of  silVer  has  been  ,.p.  j  *’-’‘d*^cdnn.  and  die  production  of ,  cobalt  produced  in  this  (leriod  was  '  Alpine  of  Toronto  s  president  oi  di.>  ,,.|LV,,,7h'e  ’7 

7,™!  concentrates  dial  was  :  $3,655,666.  Companv.  .and  associated  wi.h  hen  '’7^*,^  ’. 

.oyercii,  I  formerly  attained.  'I’his.  combined  i  fContiniied  on  pace  111  ion  die  ilitrcini  .ifc  are.  I' 


•apita  i./.erl  a: 


HBCORD  BtrniER  PRODDCTION 

Regina.  —  Saskatchewan's  output 
of  croamer.v  biit-tcr  for  September 


:.-M.6.eil8l,,„, 


A  total  of  over  1.00, i  ions  of  mineihTng  made  of  die  material  and  rc- 
supplies,  iiiachincry  equipment,  ctc..isults  should  he  available  shnrtlv.  is  the  large.«t  make  for  that  month 


ve  arrived  safely  at  die  properiv.  I  .  ..r  i  ■  .vet  recorded  in  tho  province,  and 

die  a  numlicr  of  new  hnildincs  tip  ''  .'7  undci „i oiind  work  exceeds  the  prodiiotion  of  the  corres 

inp  has  been  decided  upon,  whicli  in- 'ponding  month  of  1933  by  186,513 

Mj  "t”’!'  "*  comiilction.  '  dudes  two  adits,  one  on  the  eas,  and  or  ll.2<“r.  The,  increase  for 

l-lldorudo  is  capitalized  at  3.hn(,i.n00  77  7„  [7  w.^iani  7777,  7i  Hrs'f  Ihree-nuarte.rs  of  19.34 

:‘n'p,;..7'.'p7  ’•'•'-7c,n.  7he3  areexp7te.7h^^^^^^^^^^ 


covered, 

A  record  of  the  number  of  ozs. 
produced  during  the  past  four  years 
to  and  including  1933,  follows; 

Ounce.® 

1930  ..  . . . .  6.936.759 

1931  .  6,572,119! 

1932  .  5,522.366  1 

1933  .  5.51 1,349  I 

“Smelters”,  as  the  company  is  ' 

commonly  kno'wn,  is  <  ontrollcd  by  ' 
the  Canadian  Pacific  Railway  <  oni- 
pany.  who.  ai  December  :!1.  1933, 

owned  336,500  shares  of  the  com¬ 
pany  stock. 

'I'he  company  is  capitalized  a, 
800,000  shares.  $25  par  value,  of  ■ 
which  approximately  651,475  are  ' 
outstanding. 

Mining  Corporation  of  Canada  j 

Mining  Co-rporation  of  Canada. 
Ltd.,  while  no  longer  a  silver  pro¬ 
ducer,  having  disposed  of  its  cat  ire 
Cobalt  properties  to  Cobalt  Proper¬ 
ties,  Ltd.,  controls  llic  Base  .Metal 
Mining  Corporation  ..a  Icad-silver- 
zinc  mine  at  Field,  B.C.,  and  holds 
a  largo  interest  in  the  Hudson  Ray  | 
Mining  &.  Smelting  Co. 

During  the  time  that  the  Cobalt 
properties  were  in  operation,  a 
total  of  50,196,941  ounces  of  silver 
were  produced,  while  (lie  fin.al  ex- 
tractioA  of  ore  was  taken  from  the  i 


fContinued  on  pace  11) 


ion  the  dircctoiatc  are.  C.  H.  Bniles. 


Silver  From  Canada*s  Far  North 


sh'jrp<;  <t:i  D  ir  o  nen  ?vV4  nuu  OT  lllC 

_  ' _  \oin  wUhiu  40  to  60  feel  an«i  driving 

Great  Bear  Uke  Mines  ‘’"*’'7'^'  At  the 

present  time  the  adit  in  the  east- 
(.I'cat  i.ciir  Lake  Mines,  Ltd.,  wliich  iorn  section  is  being  driven  after 
was  liirined  in  Scpiember,  1930,  p,  ,\hich  an  incline  sliaft  will  |,c  sunk 
l.ikc  over  ilio  ojieratioii  of  ilic  Syn-jo  test  ilic  downwanl  cxionsioii  of 
du  aic.  o|)Ptatin,c  under  ilm  saiiicihc  ore  zone, 
name,  holds  approxiniatol v  48  claims  .i-u  _ _  k.  .  ,  . 

p^oiT^t^r  n;‘'‘77 '  ^ 

Crcii  Per  I  nu.,  1  1.  .  '  V,  '  fiil'or  vMih  prouuction  aniici- 


lidatcd  .Smellcr.s  properties 


c.'iri 


vcai  acquired  additional  ground  _  -‘.i... 


'CS Y72l;S'''l 

■  -  ,  y\yys\i4r,  1 

'•  ,>7’ 


Pamplc  of  high-grade  native  and  wire  silver  ore  from  ihc  Gr<  al  Hear  i.akc  Ai  ca  ( ■oiirlc.s.v  of  Cl- Bon.-inza 

Mining  ( Orp. 


ilieic  hv  stakiti.c.  ft  •  7  .  I 

Dcvclopmcni  work  lo  date  lias  Bear  Exploration  &  Radium 

l>cf  II  lonfincd  lo  tlic  Ra,i  and  p.ciir  Boar  Exploration  and  Radium.! 

groups,  where  \:iliie.s  in  milivc  sil-'Lid..  operating  at  Contact  l,ake  in 
ver.  gold  and  copper  liavo  ticen  the  Grc'at  Hear  Lake  area,  is  obtain-  | 
loiind  (In  (lie  Ih'ar  .group  ;i  tunnel  Mn.g  .sati.sfactory  results  from  ils  i 
was  driven  for  a  le.iiglli  ot  129  foot,  present  program  of  development.  Iu 
intcr.secting  -'i  f<"’l  "le  zone,  |  earlier  opcriiiions  a  tunnel  Was' 

aiihougli  siifficiciil  win !;  Inis  not  driven  for  a  lengili  of  approximately 
i'ccii  done  to  know  ii.s  po.ssil,ilitics.  '  478  feet,  vvluiro.  a  winze  was  sunk  I 
On  (iic  Rail  group,  adjoiiiiim  (he  l,a-|io  ji  depth  of  125  feet  and  drifting' 
Bmr  I'oini  properly  of  1  dilorado,  l  a:  rn d  oat  had.  towards  the  tun- i 

surfaec  work  diselused  a  vein  for  a  iiel  cm  rami'.  Al  liie  (iresent  time 

length  of  758  feet.  A  .'dnu'i  lias  iiccn  a  la.ise  is  being  put  through  to  sur-  I 
I'lii  down  to  a  depili  ot  Imi  I'cei,  and  face  afiei  wiilch  it  -.sill  i,e  stripped; 
will  1,0  eominued  for  anoilior  2.',  leci.ilnick  ami  a  slmfi  carried  down  to  -i 
where  a  simioii  will  be  csi.al, ii.s|, cd.  j  depili  of  5on  (eel  vviili  stations  estab-  ' 
Crosscutting  and  (Irifiiiig  mi  tins  lishcd  ai  12.5  foot  iiUervals.  It  is 
level  vvill  be  carried  mil  mi  ilie  mam  '  cxiierlcd  that  tlie  raise  will  be  com- 
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IMPORTANT  DEVELOPMENT  FOR  SILVER  MINING 

Silver  More  Important  ^ 

Among  Monetary  Metals! 


THE  SILVER  MARKET  IN  1933i 
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And  White  Metal  Holds  a  Remarkably  Strong  Position  in  , 
the  Arts  and  Industries  —  Important  Change  i 

in  Status  in  United  States 

GOVEilNMENf  ACtIoN  res™  TRADING  i 

By  C.  W.  HANDY 

President  Handv  A  Harman,  Nrw  York 

Silver  Purchase  Art  of  1034  wliich  becanic  law  oti  June,  lOth  aud  ^ 
’•  which  authorized  an  iin  reasc  lo  twoiity-fivc  r'«;r  cent,  in  the  jtroporlion  : 
of  silver  tci  jEToId  in  the  monetary  slocks  of  the  ITiiited  States,  find  the 
President's  Proclamation  and  ICxecniive  Order  of  Aunusi  !)ih  which  i 
-  nationalizczd  ail  silver  bullion  then  in  the  Ihiited  Slates,  litive  nfiHirally  ; 
resulted  in  stressing  the  iinporianco  of  siher  ;is  a  niontda.ry  metal.  ! 

It  is  not  intended  to  suggest  th:it  !i  corresponding  decline  in  its  stains  ' 
as  a  commodity  will  occur,  liecause  silver  iii  llie  arts  and  industries  holds 
a  remarkably  strong  position,  as  indicfUcd  l)y  tlie  relatively  simill  decrease  1 
in  its  consumption  for  ihese  purposes  during  tlie  depression. 

However,  the  industrial  field  has  never  atf.sorlied  but  :i  minor  lairlion  ^ 
of  .itie  world’s  annual  supplies  of  the  wliile  metal.  ’I'lie  major  denmnd  ; 
under  normal  conditions  I'ame  from  Cliinii  :md  India,  the  great  silver-nsing  ^ 
countries  of  the  Orient  and  fropi  otlier  nations  for  their  coinage  require¬ 
ments. 

'I'he  policj’  of  debasement  and  dc- |  ^eplem!)er  3Slh  under  the  Silver  Xa- 
nioiieli/.ation  of  silver  coniage  wiiicli  i  tonal i/.ai  ion  Order  liad  funounled  to  | 
commenced  in  l!)2l(  and  the  later  de  ncfirl.v  !i i .ntto.ono  ounces  and  it  is; 
I'leasc  in  silver  purchases  hy  India  i'ttovvti  iluit  luign;  iiufinlilies  of  silver; 
and  China  caused  by  impairment  of  hiive  liecn  lionglii  aliroad  iiy  tlio  j 
tlicir  purchasing  power  resnlled  in  I’tittcd  Siaie.s  Oovcnimeni,  l)nt  in- 1 
an  over  supplied  market  and  a  con  loriniition  is  lacking  :is  lo  the  exaci 
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soqueni  collapse  in  prices.  Iliis  do- 
rljne  terminated  on  December  LM* 


with  a  quotation  of  24^/iv  per|"‘^^  qunlod  in  tbe  public  press  as 
fuincc,  in  New  York.  saying;:  ' 

Silver  in  the  New  York  market  is !  '? /‘i '  'T 

now  <pioiod  at  approximalelv  .50c  i  *^* '*  ^^  '.*  "tin  a 

.ond  although  this  figure  canuol  he  ''r;'  , 

considered  a  doubling  of  the  price  on  1  ‘  "'>l.pcn  would 

account  of  the  depreciation  of  the  ’f  """ 

I'nited  States  cui  rency,  nevertlicless .  ■ 

Sliver  interests  throughout  the  world  ^  ts  V'  t  *  "m* 

arc  speculating  as  (o  the  ultimate  •""''''■  "’"h'n  ‘he  i  n.ted  Sia  es.  ihc 
level  which  silver  may  reach  on  ac- i 

count  of  the  enormous  potential  de- its  re,gulatory  powers  over  p.i- 
rnand  created  hy  the  action  of  the|'‘\‘^  ‘’"'‘urVn’  rV.  . 

I  nited  Stales  Government.  A’’'' J-  7'"‘'  I"' 


Canada  Ranks  Third  Among 
Silver  Producers  of  the  World 

Since  1887  Mines  Have  Produced  in  Excess  of  664  Mil- 1 
lion  Ounces  Valued  at  Approximately  400 
Million  Dollars 

U.S.  NATIONALlZ\TION  STARf  ED  BALL  ROLLING 


Hased  upon  Oio  sold  Iioldin^s  of  naturallv  restricted  silver 


loMiiadon  IS  laeKinp  as  lo  the  exact  |  i  Tl  •  1  A  luntil  (he  price  of  silver  goes  still; 

I”;:;;".;',.;::,  'i?  i  Canada  Ranks  T  hird  Among  .u,  I 

j  was  (|uip|ed  in  tlie  imlillc  iness  as :  ^*1  1  f  ■V  Yir  1  1  I'roduclion  of  silver  bv  the  mines,  i 

w.  a  n...  ,..a'  Sliver  Producers  ot  the 

piiie  Ilf  silvei.  hut  \wx  don  i  want  a  - - - -  metal  whicli  is  practically  indestruc- 

heii-sationai  puce  use,  hccaiise  <iic  Since  1887  Mines  Have  Produced  in  Excess  of  664  Mil-  |Mblp.  Since  1193,  it  is  estimated,  j 

I  worst  thing  that  could  liappcii  would  ..  _  \/Ij.a  ’ii  Ann  gross  production  of  silver  has 

ho  to  have  silver  go  up  and  ilicii  Uon  UuncCS  Valued  at  Approximately  4UU  amounted  to  over  15.noo,00<),00*i  oz. 

Iiave  a  collapsiv  Millinn  Dollape  Some  of  this  has  been  used  in  tlie 

I  In  order  to  effect  lonirol  o\cr  arts,  more  has  disappeared  never  lo 

silver  within  the  i  nited  Siaies.  Hk',  recovered  but  much  has  been  ah- 

i  government  has  very  pripperly  omu  -  U.S.  NATIONALIZATION  STARTED  BALL  ROLLING  :  sorbed  in  coinage  and  more  by 

,cised  its  re,giilalory  powers  over  loi-p  _  _ _  _  _  _  ihoarders  in  India  and  China.  De- 

\titc  enter jirji'^p ,  Hiid  tbio*  fnrt  id-  *  ibciscmcnt  Df  silver  bss ' 

igether  with  the  nriy  per  cent.  taxiC  the  nationalization  of  silver  by  the  Enited  States  trea.sury  ""J*"  i  \.uhslantial  nuantiUes  of  i 

iprovision  of  the  Silver  Pnrcliaso  Act  interest  has  been  shown  by  countries  in  whicli  the  metal  is  produced  l,.j,  ,  the  market  in  the  nas\  de- • 

has  naturallv  restriciod  silver  on-  "f"  "res  in  which  the  white  metal  is  largely  used  ns  a  ha.se  ol  . if»  i 


thrown  substantial  quantities  of  j 
.silver  on  the  market  in  the  past  de- ! 
cade  and  largely  responsible  for  the  I 


rc.ser\es  up  lo  me  aui.norizea  ;  I  I'roanction  oi  silver  in  1  anaaa  irom  issi  to  maa  inciusMe  .uiioumeu  ..  hnlli<in  in  tnriin  which  nnv  hr' 

percentage  of  the  monetary  value  of  |  result  of  this  situation,  trad-i*"  fiii:>,936,0R7  fine  ounces  valued  at  1338, 507. 9i2.  In  1910  a  record  output  j  should  the  price  of  silver  in- 1 

its  gold.  However,  changes  in  theseiprs  in  silver  have  sought  a  froel"f  3i.869.2t54  was  established  with  Ihp  highest  price  of  111.122  cenls  lerease  to  the  high  levels  that  some  i 
requirements  could  occur  as  a  result  !,narkct  which  has  been  reflected  hy  I  ""nee  recorded  in  1919.  'predict.  China  has  lust  placed  an  1 

of  either  a  loss  of  gold  by  export  or  j,|„,  substantial  increase  in  Eondon  |  Cntil  recently  production  in  Can- [product  of  lead,  copper  and  zinc  afld  1  p^port  tax  of  inc{,  on  all  silver' 
a  revaluation  of  the  gold  or  silver  hngjncss,  and  the  establishment  ofjada  has  steadily  declined  as  may  bejcomplex  ores,  and  Canada  9%.  Ljjjpppfj  from  that  country  and  this, 

""'*‘*r.  (lip  jip^v  Commodity  Market  in  Afont- 1  seen  from  tlie  following  table;  jand  other  South  American  countries  ! uu  jg  sulileci  lo  change*  as  condi- ! 

It  was  officially  announced  that!  real  which  was  organized  primarily  i  Production  o(  Silvei  in  CanHda  'produced  smaller  amounts  aad  Aus-i,j„f,g  warrant.  This  indicates  that  I 

acquisitions  by  the  Treasury  up  lo|to  provide  such  facilities.  it3J  ..  ..  45  it. 201, 265  s. 75 1.004  i  tralia  Is  also  a  producer.  In  1933  ;„„p  ,f,p  principal  silver  holding 

-  p.,.,  ihl  mln  'eTI  Value  '  "  oouiu f  ips  of  t  ho  wor Id  Will  uot  pcr- 

The  Silvi»p  Market  of  '924  ..  ..  $.72  20.22«.98S  $13.971. iso  . '‘"b®  ounces  was  divided  ap-  ,„||  ggle  of  stocks  held  hy  its  na- 

tiic  Oliver  ivteuKci  ui  iiroo  . 2o.445.9  3',  I0,0K0.307  proximatoly  as  follows;  lionals  and  that  these  stocks  will  not 

(From  Handy  &  Harman’*  Annual  Review)  11931 . 3o  20.tO2.247  0,141,944  |  iqj3  ’93  2  I'reach  the  market 


I  >.201,203 
I  'rodiic  1  ioti 
1  In  Ouiii  <“s ) 


.44  20.445.943  lo.OKO. 307  !  proximatoly  as  follows 

.30  20.302,247  0.141,944  , 

.•411  IS. 447,907  S.SM.OSI  '  Mexico 

Our  1933  estimates  show  that  world  :  case  of  non-subscribing  nations,  Ilie|i933  ..  ..  4  4  15,201.203  5,75 1,064  ;  i  .state!...  240I  **3"  f^ict  remains,  however,  that 

supplies  of  silver  amounted  to  i  exliaiistion  of  the  sources  from  ■*’  n  1  . j  Can.-»da .  is  4  is, 1  the  svorld  markets  must  absorb  not 

373,i’h0,0tKi  ounces,  consisting  of  newiwhich  such  metal  is  obtained,  should  '  . •••  ■  Souii,  America  . .  14  5  ’3.8  only  newly  mined  silver  hut  silver 

production,  demonetized  coinage,  and  operate  to  the  same  end.  Thus  in  19.1.1  in  sjiiie  of  the  in-  •  "  wr  oun  nr*  ..  _ ^  _  'resulting  from  demonetization  of  the 

sales  hy  the  Indian  Government  and'  Absorption  of  .sales  from  govern-  crease  in  Hie  price  of  silver,  the  ;  Pmriuciion . i63.(i  i(,3.7  ;  metal  the  debasement  of  existing 

China.  Of  this  total,  approximate- '  ment  reserves  lias  been  provided  for  value  of  /[I'cr  produced;  stimulaiing  effeet  of  higher  !  coinage  and  silver  sold  from 

!y  110,090,000  ounces  was  absorbed  I  over  a  four-year  period.  We  refer,  amounted  to  oul.v  $5,751,061  as  com- j  ,  ynjilie  hoards  of  India  and  China.  The 

in  coinage,  in  the  arts  and  indus- j  of  course,  to  the  silver  control  agree-  pured  with  $13.f»71.151  in  1925.  ;  pmduring  couniries.  In  the  tinited  ! supply  Is  indieat- 

irios,  and  by  Germany  and  India,  luent  executed  by  the  represenia-  increase  in  the  mice  of  silver  to  •'>0  price  of  silver  is  not  a  estimates  compiled  by  Handy 

Since  ihese  figures  leave  a  balance  lives  of  eight  nations  at  the  J.ondon  cents,  however,  has  greatly  slimulat- i,,'  j,g  pn,(iuctlon  *  Harman.  New  York  bullion  bro- 
of  some  163.000,000  ounces,  and  since  j  Conference,  the  main  points  of  which  cd  the  production  of  Hie  white  metal.  such  a  large  proportion  of !  •'C's.  who  estimate  that  world  silver 

the  price  of  silver  advanced  during  are;  Of  the  total  ouipui  of  silver  in  <^an- 1 ;  supplies  in  1933  totalled  273,000,000 

1933  from  the  low  level  prevailing  1.  The  limitation  of  Indian  Gov-  ada.  43''5,  is  produced  as  a  hy'Peo- ■  j,.  Canada  with  i"''-  "Tilch  110,000,000  oz.  came 

at  the  close  of  last  year,  the  laws  ernment  sales  to  110,000,000  ounces  duct  of  Ic.ad  and  zinc.  18''5  as  a  by-i'j^p  depleiion  of  the  silver  in  theP’'"'”  demonetized  coin  and  sales  by 
of  economics  call  for  an  offsetting  for  a  four-.vear  period  commencing  product  of  copper,  and  3%  as  a  ^>''|cohaU  area  of  Onl.-irio  and  volume  I Indian  Government  and  China, 
demand.  This  demand,  in  our  opin-  .lanuary  1,  1931.  with  a  maximum  product  of  gold.  I  production*  of  silver  in*  ilm  Great  compares  with  new  production 

ion.  came  chiefly  from  the  public,  of  50,000,000  ounces  in  any  one  year;  Ki’foris  of  Stabilization  Rear  laike  are.i  still  a  development  163.ofl0.000  oz. 

nliich  bought  silver  in  the  expecta-  2.  Similar  restrictions  upon  sales  ,1,^  Umdon  .Monetary  and  , of  the  future.  In  Mexico  production  ,  Vm  - 

lion  that  ^  a  *?*'*  Kconomic  ('onference  of  July.  1933,  imay  have  been  retarded  by  the  in-  Canada  S  Silver  Producers 

as  the  result  of  either  dollar  depre-  total  being  20.000,000  ounces,  and  the  win,  •.  Uistence  of  Hie  Mexie  m  Govern-  nc  *1.  ruj  J  iwi  J 

cl..,o„  ,.r  jovernmen,  .cu„n_  Th.  yearly  may,.,.,,,.,  7,a«0,«„«  IT n'a  laS  Order 

course  of  events  during  1933  con-  3.  A  prohibition  against  any  sales  voneiarv  ami 'tain  Hicir  oiiinut  ihroii-hout  the  ^  , 

firmed  the  correclDes^s  of  Hus  opm-  "f  demote' by  t’inanciar  Suh-Coinmission  unanim- i  years^of  low  prices.  This  policy!  .  from  page  ml 


lionals  and  that  these  stocks  will  not 
69*6  'be  market. 

24  p  j  The  fact  remains,  however,  that 
Ts.i  the  world  markets  must  absorb  not 
]2.8  ’onIy  newly  mined  silver  hut  silver 
.1,_  '  resulting  from  demonctizatioD  of  the 
163.7  ;nieial  the  debasement  of  existing 
higher coinage  and  silver  sold  from 
hy  alli'bc  hoards  of  India  and  China.  The 
I'nited  jiniporlance  of  this  supply  Is  indicat- 


te,  the  mam  points  of  which  ca  the  proauction  ot  tiie  wniie  metai.  such  i  large  proportion  of  • ’'Crs.  who  estimate  that  world  silver 

Of  ihe  total  ouipui  of  silver  in  Can- 1  ^,1,^.^,.  [j,  as  .a  by-product.  The  ! ’^"rid'es  in  1933  totalled  273,000,000 

limitation  of  Indian  Gov-  ada.  43''5,  is  produced  as  a  by-pro- •  same  js  largely  true  of  Canada  with  i"''-  "f  "'hlch  110,000,000  oz.  came 
sales  to  110,000,000  ounces  duct  of  Ic.ml  and  zinc.  18''5  as  a  by- ,  depleiion  of  the  silver  in  tliel*''"'"  demonetized  coin  and  sales  by 


as  the  result  of  either  dollar  depre-  total  being  20.000,000  ounces,  and  the 
ciaiion  or  government  action.  The  yearly  maximum  7,000.000  ouuces; 
course  of  events  during  1933  con-  3.  A  prohibition  against  any  sales 
firmed  the  correctness  of  this  opin-  of  demonetized  coins  by  the  Chinese 


Canada’s  Silver  Producers 
Of  the  Old  and  New  Order 


be  ihe  future  influence  of  those  fac- ! countries  to  purchase  or  otherwise  .  Tu  rurii.e.  „  ma>  .,e  „i  -  s.  ui,.,-, 

tors  which  caused  such  purchases  withdraw  from  the  market,  the  mine  !! 'o*;  ..."  In  ‘ 


in  (he  past. 


production  of  such  countries  lo  an 


There  is  justification  for  antici-  aggregate  amount  of  35,000,000 
pating  higher  silver  prices  as  the  re-  ounces  annually  for  a  four-year  per- 
suii  of  further  weakness  in  the  iod;  such  aggregate  aiiioum  to  he 
dollar,  if  one  is  to  believe  in  the  apportioned  between  the  five  couu- 
carrying  out  of  the  Administration’s  tries  approximately  as  follows ;-- 
program  to  depreciate  the  currency  United  States  21.120, OOii  ounces.  .Mex- 
for  the  purpose  of  raising  cominod- j  ico  7.160,000  ounces,  Canada  1,670,- 
iiy  prices.  However,  we  believe  ,000  ounces,  I'oru  l.ltoi.oiio  ounces,! 
that  currency  stabilization  will  oc-jand  Au.stralia  050,000  ounces, 
cur  at  some  point  which  will  then  j  Ralificatiori  cf  this  agrocnicnt  by 
fliminate  the  incentive  for  specula- ; all  the  govenunems  is  expected  he-! 
live  purchases  of  the  white  metal  on  fore  April  I,  1931.  Hie  expiration  dale ! 

that  score.  for  effcclive  approval.  I 

¥  ¥  44  ¥  *  -f  *  .f. 

"So  far  as  market  appreciation  from  The  above  factors,  relating  lo  sil-  ! 
t  ongressional  actions  is  concerned,  ver  from  the  standpoint  of  siipplv.  j 
althciugh  the  possibility  of  a  greater  are  all  bullish;  hut  to  complete  oiirj 
use  of  silver  in  our  monetary  sys-  analysis,  we  must  now  consider  the! 

tern  is  not  to  be  overlooked,  never-  situation  from  the  angle  of  potential 

theless  we  feel  that  the  inaxhnuin  demand 

which  may  be  expected  in  the  mat-  Con.sumiiiion  of  the  white  uieial 
ter  of  actual  purchases  has  already  li\  the  arts  and  industries  in  Hie 
been  accomplished  by  the  President’s  United  States  and  Canada  ha.s  slinw  ri 
decree  to  buy  newly  mined  Aiueri-  an  in'-rea.so  during  1933;  and.  al- 
can  silver.  It  is  inconceivable,  to  though  our  informal  ion  ’  covering 
us  that  without  international  co-  other  countries  is  not  so  .ucuraie. 
operation  which  seems  most  unlike-  we  believe  this  favorable  trend  will 


fC’ontinued  from  page  ini 
In  the  meantime,  while  the  mill 
has  heeii  closed  down  and  mine 
ojierations  sii.spended.  the  company 
has  been  making  a  nice  revenue 
from  its  investments,  etc.  Invest- ! 
iiient.s  in  marketable  securities  as  a(  ! 
.March  31.  1031.  which  had  a  market  | 


fineness  of  800  1000  and  that  where  ulating  effect  of  higher  prices.  1034.  ^  ,,..,4  „  market  i 

possible  they  substitute  silver  coin.s  Proiliiction  Keaclied  In  I9'29  value  of  .$1,552,750.  were  carried  ini 

for  low-value  paper  eiirreiu’v.  ^  ..  m  9~‘u>  nnn  ' 

Production  of  silver  in  Canada  for  '  "e  "o.ld  production  of  now  sil-  ,Ve  pLv  i.n;^i“  vw^  i 

iUn  vouic  frrvt.i  14A  '^‘1’  leiuhod  a  peak  m  LLM)  when  l*  pre\n>us 

PCI  Ynl  ,‘,w‘-  ^  ^  ^  261.000,000  O/.  were  produced  as  ,  '  ■■isHeTrethewcyMincsiscapItal- 

Piicf  per ' ‘'oinpared  wiili  an  annual  average  of  ’i'  3,000.000  shares,  of  which. 


Castle  Trethewey  Mines  is  capital¬ 
ized  a  I  3,000.000  shares,  of  which 


i  21 1.000.000  oz. 


mi  1906  to  1929.  Of  -,709.0112  are  outstanding. 
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n-  llislif 
Slice  1887 

>*t  price  per  ounce 

recorded  ■ 

1 

silver 

rrodiiclioii  and  .Supplies  i 

Canada 

ranks  third  in  the 

list  of  ! 

represciils  silver  pnuluced  as  a  hy- 
pnuluci  of  base  metals  and  on  this 
account  the  amount  of  silver  pro¬ 
duced  ill  Hie  world  hears  a  fairly 
close  relationship  v.iih  the  nulpiit  of 
lead  and  cojiper.  The  remaining  30'‘i 
of  world  |ll■oducI  ion  comes  from 
siraiglil  silver  mines.  I'lie  majority 


Officers  and  directors  include;  .1. 
P.  Bickell,  president  ,1.  B.  Tudhope, 
vice-president;  \V.  ,1.  Sheppard,  S.  , 
lotiusloii  and  1).  H.  McDougall.  <li-  } 
rectors.  IJahuer  .Ncilly  is  sccre-  j 

tary  ! 

Smith  Cobalt  Mines 

Siiiiili  Cobalt  .Mines,  Ltd.,  which  I 


of  the  base  inrlal  mines  are  restrict-  adjoins  the  Cross  Lake  property  of; 
0(1  in  Ihe  amount  of  silver  they  can  O'Dricn  .Mines,  in  Ihe  Cobalt  area  I 


! produce  as  long  as  the  price  of  load.  < 
copper  and  zinc  remain  low  while  ' 
the  siraighi  silver  mines  can  go  i 


of  Northern  Ontario,  is  another 
I'onipany  engaged  in  exploration  of  I 
its  property  that  with  additional  ex- j 
pcndiHire  may  place  it  on  a  self- 
sustaining  basis.  This  properly  lay 


in  1933  Is  estimated  at  aiiproximately  ago  decision  was  made  to  re-open  j 
163.000,000  oz.  the  niine.  at  which  time  the  prop-  j 

Silv  er  production  in  Canada  has  eriy  was  dewatered,  new  and  ade- , 


will  adopt  bi-m^allism,  which  would  business  condition;.  However,  harr-  world.  *  Unmi  Hito;  .o  l?^9, 'Mexhm  ^  alJrfavSv^l^ned  on 

ulHmatel.y  put  p,  n°nv*^us^s  Hm'\‘ produced  31'^  of  the  now  silvei.  the  [their  development  caiiacd  a  rapid  Acting  upon  the  recommendations 

ed  purchaLs  of  silver  from  world  rially.  '  "  - 1 .  T-'  ''‘’JH'lmd  employed  at  the  adiaccnt  O  Bnen 

supplies  will  be  authorized.  Since  m  ,he  case  of  coinage,  we  do  not  duction,  but  also  the  offerings  from  ;  f 

bullion,  other  than  the  domestic  pro-  expect  an  extensive  demand  fur  iliis  discouraged  speculators.  Such  hiild- ! _  •_\7.  miniug  was  resumed,  sinking  of 

duct  mined  after  December  21st,  purpose,  unless  there  should  occur  ings  are  estimated  at  over  175,000,- ;  .  . . . 

1933.  will  be  ineligible  for  sale  to  some  world  wide  change  in  inune-  666  ounces  in  .New  York,  and  over 


halt  mines  in  Ontario  in  1903  and  and  favorably  reported  on  . 
their  development  caused  a  rapid  .Acting  upon  tlte  recommendations 
increase  in  silver  pinduclion  until  ef  (  apt.  U.  W.  McLeod,  formerly 
1910  wlien  annual  output  reached  employed  at  Hie  adjacent  O’Brien 


increased  in  recent  yt>ar.s  with  the  winze  from  the  400  ft.  level  lo  the 


increasing  output  of  liriiisli  Colum- 


horizon  was  started. 


Ihe  Treasury  Department,  the  only  tary  standards  to  include  silver  as  20.000,000  ounces  in  London.  ! mines  vv  iich  make  t liar,  province 

effect  such  government  purchases  a  primary  reserve.  It  is  proper  to  In  calculating  the  possibilities  of;!"^  I'rincipal  silver  iiroducing  prov-  present  exploration,  in  that,  the  vein; 

will  have  upon  the  open  market  classify  as  coinage  demand  the  pur-  continued  selling  by  Uhiiia.  or  In-i'®^‘®  <  anada.  Rich  silver  ores  on  which  the  winze  is  being  sunk, 

price  of  silver,  is  that  caused  by  the  chases  or  withdrawals  of  mine  pro-  dia’s  small  margin  of  silver  imports;!”"’'*  discovered  in  ihc  Great  is  reporled  to  have  widened  out  to 

elimination  of  American  production  duction  under  the  silver  control  changing  to  a  net  export  balance,  it  !"'*”!'  ■  m"'  und  several  com-  four  inches  carrying  calcite,  cobalt 

from  total  world  supplies.  l.,et  us,  agreement,  but  such  purchases  must  not  be  considered  that  the  sil- 1 including  El  lionanza  and  I  silver  values,  one  assay  of 

therefore,  analyze  the  market  pros-  would  appear  to  exhaust  the  proba-  ver  control  agreement  affords  any  |  "'ill  come  into  production  from  a  higher  horizon  gave  1 

pects  for  silver  which  cannot  be  sold  bilitics  of  any  major  coinage  require-  protection  on  this  score.  The  re- 1  ”1  'be  near  future  w  liilc  Eldorado  is  j  r)  ounces  per  ton.  Before  the  | 


hia  mines  wliich  niaki'  that  province  gent  development  has  justified  the 


SILVER  BULLION. 

Designated  by  tha  Canadian  Com* 
modify  Exchange  aa  an  official  depoalt* 
ory  for  silver,  Barclays  Trust  Company 
of  Canada  offers  its  services  to  refiners, 
dealers,  brokers  and  others  desiring 
vault  accommodation  for  atorage  of 
silver  bullion. 

BARCLAYS  TRUST  COMPANY 
OF  CANADA 
214  St.  James  St.  W.,  Montreal 


A.  £.  OSLER  &  CO. 


E.t.blith.d  1686 


MEMBERS  JXJRONTO  STOCK  EXt'HANGE 

OSLER  BLDG..  II  JORDAN  ST..  TORONTO.  ELGIN  9481 

Canadian  Industrial  and  Mining  Stocks 

IntormaBiun  refaiditif  ItivMtiUdatt  In 

Cnnadinn  aecuntina  cumaiuaUatad  on  requovt. 

W'e  Specialize  in  the  dividend-pajing  gold  mines  and  in 
mining  properties  now  under  active  and  encouraging 
development 


UNLISTED  MINING  STOCKS 

We  will  be  pleased  to  supply  latest  informa¬ 
tion  on  all  unlisted  mining  stocks,  giving 
latest  development  news  from  the  properties 
and  current  market  quotations. 


KIRKHAM  SCANLON  &  CO. 

LIMITED 

TORONTO  UNLISTED  DEALERS 


Wdveriey  3041 


303  Bay  Street 


.  E.  A.  R. 


One  of  the  outstanding 
silver  producing  prospects 
in  the  Great  Bear  district. 


Bear  Exploration  And  R adluin 

'N«  Vanonal  Liability  1  L13flTXO 

117  Bay  Strmt  TORONTO 

AdriaMa  f48> 


to  the  United  Stales  Government.  nienls.  A  somewhat  greater  use  of  strictions  apply  to  government  sales  ”•5"'  producing.  [winze  reaches  the  500  ft.  level,  it  is  i  Roben  Eouneli  KC  Toronto . ’fre'aBurer 

Although  supplies  of  newly  mined  silver  by  certain  countries  will  tin-  only,  and  do  not  prohibit  shipments  |  fobnlt  Area  No  l.oiigi'r  Important  1  possible  and  probable  that  this  vein  '  '  '  . 

metal  will  probably  increase  some-  doubtedly  develop,  but  a  return  by  of  metal  on  commercial  account.  |  while  the  incre.-ised  nrice  of  silver  "  high  grade  silver  ore.  UndprUrnUTld  development  ranidlv  nrnvitm  thin 

what  under  the  stimulus  of  higher  a  majority  of  the  nations  of  Europe  Nor  do  we  believe  that  trade  "'i'li  ,,,.v  bVefft  Smith  Cobalt  prop-  i  naersrounaaeieiopmenrraptaiy  proving  this 

prices  prevailing  in  certain  coun-  to  their  former  currency  status  with  !  India  and  China  will  be  'mP’’<’ved  I  ‘  in  re.sport  lo  the  property  to  be  an  OUtStandtnH  Stiver  producer. 

tries,  we  do  not  anticipate  an  annual  respect  to  silver  seems  quesiionahle.  |  by  an  enhancement  of  the  price  of|  *  '  L.L  ,he  who  are  reportt’d  as  min- 1 

output  of  anything  like  the  pre-de-  when  their  financial  condition  's  1  silver,  unless  accompanied  by  a  siini- j ^  Y  li’L’h  grade  silver  up  to  the  for- i  Head  Office; 

pression  figures  of  250.000.000  considered,  and  if  the  opinions  ex-jlar  rise  in  prices  generally.  ,  our  ^  foi- I  nier  boundary.  i  20n6  Star  Building,  Toronto, 

ounces..  Our  reasons  for  this  con-  pressed  by  them  at  the  Economic  | opinion  the  most  likely  result  of  an  ueparunenr  01  nes  a.  roi  ^  ^  March  131  h  last,  the  ex- 1 

tentioii  are  Ihe  previously  mention-  Conference  can  be  taken  as  an  indi- 1  advance  in  silver  alone,  would  he  a  |  ..a.nnoe  in  the  '  Pcn.se  of  incorporation  and 

Pd  situation  in  Mexico;  tim  probabi-  cation  of  their  permanent  atiiUide.  .tendency  to  stimulate  sales  of  "fsnver,v,\‘iHe^^^  work  accomplished  was 

lily  that  industrial,  tleniand  for  the  The  .ioint  consumption  hy  India  I  "  lute  mcHtl  b>  these*  eouiiH-ies.  '  h^rVor"! oenieVTo  "'ithoui  charge  m  the  Smith  1  ~  . —  . . .  ' 

base  metals,  of  xvhicb  siUer  is  a  b  decreased  from  near- 1  avnm.-e  crease  considerablv  the  present  nut-  ‘  obali  company.  Up  to  that  dale  at  4.OOO.OO0  shares,  of  winch  l.Sflo,-  |CobaU  property  than  any  other  mine 

product,  will  not  lor  f’<7'ne  s-  |y  ._0.(  iHCOflO  ounces  in  the  prosper- j  In  conclusion.  Y''  '^  .  .  •  Liut  from  tii(4  silvcr-robali  areas,  the  ‘"I’i  previous  to  present  develop-  000  were,  issued  to  Ihe  vendor.s  for  in  Canada,  has  two  important  Intcr- 

sume  the  proportion-s  <'f prospt  -  ous  <>1  1928  and  1929.  to  only  jof  repetition,  xve  fact  remains  that  the  liiaior  portion  ^ment.  a  .shaft  was  put  down  to  a  the  property,  over  97'',z„  of  which  are  ests  at  present  which  appear  to  as- 

Ity  er.9;  and  the  fact  that  ®  '!!  ^  about  aO.OOO.OoO  ounces  in  1932,  and  i  the  xiewpoini  a  khR. 'of  the  metals  Ins  boi'ii  won  and  '  6rpih  of  425  feet  and  a  station  es-  pooled  until  March  31st,  1935.  Dur-,8ure  a  continued  profitable,  career, 

part  of  the  future  coiiper  prod  ^  to  a  minus  quantity  during  Hie  past  three  annual  publicat  o  ...  nf  future  oner'itions  w  ill  (eiiire  around  '  tablishod  at  the  400  fi.  level.  l.at-  ing  the  past  few  months  250.000  Operations  at  the  Cobalt  property 

will  be  (peeved  from  ores  which  con-  year.  Unless  demand  from  the  t.nL  it  r^um  ""^1'  ">  'he  extent  of  1,000  feel  shmes  have  been  subscribed  for,;  were  suspended  early  in  1932  oVlng 

tain  little^ 01  no  hiLei.  ^  ?iLnt  a*'  /s  ‘’“t'  ftn  of' itree  the '  Previous  operations"  There  is  also  i  of  erosscufting  and  driftin.g  was  leaving  approximately  1.9.50.000  j  to  the  loiv  price  for  silver  and  the 

\Supplies  from  the  debasement  and  tween  the  tota^  .Snua'l  Sy,  and  melal  hy  India  and  China;  *and  (heit  ithe  fact  tliat  praYically  every  sever?  vein^  SL^'liunUcT'"”'"  ore’ hSf  been  Seai!t%^’’“*i n  aS" 

d^onetization  of  coinage  should  the  amount  used  in  industt  and  ability  to  buy  is  contingent  upon  an  mine  m  Ontario  has  been  closed  for  {  mg  the  existence  ®  "  |  «  Purposes.  .or^  naa  ncen  cma^  up_  1  n  AUg 

decline.  The  resolution  adopted  by  coinage,  or  unless  there  aOse.s  a  improvement  in  economic  conditions.  Hhe  past  two  or  three  years  and  it,  i  wMh  calcite  and  content.  |  _  •_ - _  ■  Tas  destroyed  by  firrwhich  ^^rt- 

thc  rcprc.seniatives  of  sixty-six  gov-  .substitute  demand  of  equal  magni-  which  will  permit  them  to  sell  their  [a  number  of  cases  tlu>  cost  of  de-  "h'ch  usually  um  nipauy  or  pre  Nipusing  Mines  Co.  officials  will  not  be  rebuUt 

ernments  at  the  World  Economic  tudo,  the  market  will  have  to  con-  products  in  the  world  markets  at  ^watering  and  putting  Hie  mill  In  op- 1  cede  high  giade  siher  xalucs  in  the  Nipissing  Mines  Company.  Ltd..  ^  4  .032  vinissinR  held 

Conference,  called  for  the  abandon-  tend  with  ihe  unfavorable  situation  prices  and  in  volume  sufficient  10, oration  will  entail  he.r.'  costs  that  1 1  obal*  district.  which  holds  the  distinction  of  hav-  j  ‘  ‘ 

ment  of  such  a  policy;  and  in  the  of  not  only  a  current  excess  of  pro- ’create  credit  balances  abroad.  will  delay  re-opening  of  the  mines  Smith  cobalt  Mines  is  capitalized  produced  more  silver  from  its  1  fCont.lnued  on  page  1.) 


EL-BONANZA  MINING  CORPORATION 

LIMITED 

’No  Personal  Liability) 

Incorporated  under  the  Ultra  of  the  Province  of  Ontario. 

Capital : 

Authorized .  5,000,000  Share* 

Issued .  2,500,006  Share* 

Par  Value:  $1.00 
(Ifl'icers  and  Directors: 

Dr.  Cicoige  C.  .Nasmith.  Toronto . President 

A.  .1.  Gillies.  Toronto  . Vice-president 

J.  B.  Tyrrell.  LL.D..  Toronto  . Director 

George  Oakley.  Toronto  . . Director 

Robert  Eouneli,  K.C.,  Toronto  . Treasurer 


pression  figures  ot  zao.uuu.uou  consiaered. 
ounces..  Our  reasons  for  this  con-  pressed  by 
tentioii  are  Ihe  previously  mention-  Conference 


by  them  at  the  Economic  |  opinion  the  most  likely  result  of  an 
ce  can  be  taken  as  an  indi- !  advance  in  silver  alone,  would  be  a 


Ontario  Department  of  Mines  as  fol- 


Undersround  development  rapidly  proving  this 
property  to  be  an  outstanding  silver  producer. 

Head  Office; 

2006  Star  Building,  Toronto. 


part  of  the  future  copper  production  to  a  minus  quantity  during  Hie  past  1  three  annual  publications 


tain  litth^or  no  siLxr.  ^  i? alio  j  orc.^s^tHinr’^  ^nd  di^t;?'’  s  ?pr?^n.a;:i;^' '  L95o):;;(; !  to  ^he  .o\;‘?ice^?o;%;;Vc:;^*^r;s^ 

\Supplies  from  the  debasement  and  tween  the  tot?  Snua’l  Sy,  and  melal  hy  India  and  China;  *and  their  ithe  fact  tliat  praYically  every  sever?  veii^  fa^lL^'liunUcT'"”'"  ore’ hSf 'been 

d^onetization  of  coinage  should  the  amount  used  in  industn’  and  ability  to  buy  is  contingent  upon  an  mine  m  Ontario  has  been  closed  for  {  mg  Hie  existence  ®  "  |  purposes.  naa  ncen  cma^  up_  1  n  AUg 

decline.  The  resolution  adopted  by  coinage,  or  unless  there  aOse.‘<  a  improvement  in  economic  conditions.  Hhe  past  two  or  three  years  and  it,  i  wMh  calcite  and  content.  |  _  - - _  ■  Tas  deSoyed  by  firrwhich 

thc  rcprc.seniatives  of  sixty-six  gov-  .substitute  demand  of  equal  magni-  which  will  permit  them  to  sell  their  [a  number  of  cases  the  cost  of  de-  "6'ch  usually  ^n^thA  Nipusing  Mines  Co.  officials  will  not  be  rebuUt 

ernments  at  the  World  Economic  tudo,  the  market  will  have  to  con-  products  in  the  world  markets  at  ^watering  and  putting  Hie  mill  In  op- 1  cede  high  giade  siher  xalucs  in  the  Nipisslng  Mines  Company.  Ltd..  ^  4  .032  vinissinR  held 

Conference  called  for  the  abandon-  tend  with  ihe  unfavorable  situation  prices  and  in  volume  sufficient  10, oration  will  entail  he.r.'  costs  that  1 1  obah  district.  which  holds  the  distinction  of  hav-  ’  ’  ’  " 

'  .  -  -  .  ^  I  .  .  *  *1--  — ; —  I  .....  (ContiQU6a  oo  izj 


ment  of  such  a  policy;  and  in  the  of  not  only  a  current  excess  of  pro-* create  credit  balances  abroad. 
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I  last,  was  adjourned  until  November  | 

_ 

■  Quired  new  ground  in  I’layfair  lown- 

WMVW  t  sliip,  south  of  llislop,  where  the  seill** 

|y]|Uf  l|l?1/l?|  ||DH|F]yT  1  nients  are  intruded  by  porphyry  with  , 

nCiT  vcVtLUrmCNI  rk'i  d  *  /•„  ™»%"u.f?;\s:;h;r„'s;r”rr-^ 

IS  FORECAST  FOR  ;  «««  Briefs 

UlllT'TArii  innl  ' - - -  KINGHORN  STtRGEO\  —  Kinc- 

IflAnil  I  IIKA  An  r  A  ASTORIA  ROrVN  —  Astoria  Rouyn  I  The  mill  ab  present  is  handling:  300  hofn  Sturgreon  Gold  Mines  has  been 
A  V  l/n  All  A  Mines  has  completed  drilling:  of  theKob*  dally,  exactly  twice,  the  an  *' 


Gold  Creek  Project  May 
Financed  by  Boston 
Interests 


•m  ^  ^  ^  ^  imporiani  groiri  vaiUf'S  aasociHi*’* 

Minins  and  Oil  Briefs  F£^St:rS?E= 

^  adjoining  on  the  east  and  west 

KINGHORN  STt  RGEO\  —  Kinc- 

ASTORIA  ROrVN  —  Astoria  Rouyn  | The  mill  ab  present  Is  handling  300  ^ofn  Sturgeon  Gold  Mines  lias  been 
Mines  has  completed  drilling  of  theKobs  daily,  exactly  twice,  the  amount  J,°t!bisd  with  a  share  capital  (if  S.ei'i'.- 
xo  3  hole  on  the  southern  boundary  '’>%"ar^"  whV!;^^;,"e 


HOWE  SOUND  CO. 
SURPLUS  LOWER 

Third  Quarter  Net  of  $361,771 
Down  From  $522,004  in 
Second  Quarter 


MFETING  POSTTPONFn  l*be  mineralized  zone  running  east  ling  capacity'  of  the  shaft.  I  bieetlng  of  unit-hold 

IV1C.C.I  llio  rwOlI-AIl^tU  lanj  where  very  promising  re-  _ _ _  Herbln  Lake  Gold  Syndicate,  a 

- - -  I  suits  were  obtained,  assays  running  .,  time  it  was  slated  unit-holder 

Winnipeg.— A  new  develontnent  on  O”  high  as  .tino  per  ton.  D.  A.  Mutch.  GOI.D  —  The  new  eya-  rece^ive  lOn  shares  In  a  rcmi 

lid  frcpk  four  and  a  tiatf  miiaa  !  M  E.,  in  charge  of  work  has  recom-  bidatlon  plant  at  tl^  Realtne  .old  be  formeil.  A  program  of 
lid  (  reek,  lour  and  a  half  railes  ;  further  shaft  sinking  Mines  property  In  Quebec  was  run-  prospecting  on  the  Sturgeon 

)6>l  of  the  San  .Antonio  .Mine,  is  be  commenced  on  the  zone  where  this  "'b?f  for  the  first  time  last  week.  It  claims  is  now  actively  iind 


Mines  has  completed  drilling  of  the  tons  dally,  exactly  twice  the  ab^btinlKormed  with  a  share  capital  (.f  S.ri'i).-  Toronto  Bureau  The  rinanctal  Times 
Xo.  3  hole  on  the  southern  boundsi-v  °be  treated  per  day  this  time  J"  '"b  wlilch  a.r^  Toronto.  -  -  Howp  Sound  Co.  for 

of  ftieir  property  near  the  Granada  muf  w«l“gm^uan*y  s\epped"up"frVrn  j 'i'a‘nis’  recenny' acqtriro'd'^Tn’’lli"  .Snn  ■  '>>b  quartor  this  year  ’'b^rts 

Gold  Mlnps.  it  j?»  learned  from  offi-  200  tons  daily,  Hraforn«  produced  gold  Uiver  aren.  and  17  claim?  iu  net  surplus  from  oiieration  of  .^oni,- 

ciaU  of  the  company  The  results  values  at  $736,947.  A  double  drum  "Ourlainaque  tviwnship.  Qncbfc.  for*  771  3  dorline  from  .$5^2.004  in  the 
from  this  drilling  will  Immediately  electric  hoist  Is  betnjf  Insfallcd.  and  h^ld  by  the  Herbjn  I.,akc  spcond  nuartor.  Official  re- 

be  checked  by  further  diamond  drill-  should  be  In  operation  in  about  a  Deci.sion  to  form  tlm  n-w  previous  set  onn 

ing  in  a  northerl.v  direction  towards  week,  thereby  doubling  the  ore  hand-  company  was  made  at  a  remit  port  sa.vs  IhP  noclint  in  earnings 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Write  Wire  Phone 

KIRKHAM,  SCANLON  &  CO.,  Limited 

INVESTMENT  SECURITIES 

SO'2  HAT  ST.  n  trerley  3041  T0R0>'T0 


special  meeting  of  unit-holdc’r.s 


f»o!H  (  rppU  fmir  a  hnlf  m iIaq  m  cnargre  .or  worK  na?  rccoru- 

uoia  lour  and  a  naif  nilles  ^,,3^  further  shaft  sinking 

wetfl  of  the  San  .Antonio  Mine,  is  be.  commenced  on  the  zone  where  thi.? 
forecast  by  Howard  '  -lark  Davis,  j  high  grade  (..re  was  located. 

Boston,  former  rhairman  of  the  board  j  - - - - 

of  Central  Manitoba  .Mines,  Limited,  i  rralorne  —  Recent  development 
and  a  director  of  that  t-onipany.  :  of  two  veins  in  addition  bo  the  main 


;  Herbln  Lake  Gold  icyndioatc.  al  which 

_  time  it  was  slated  unit-holders  w('(ild 

BEATTIE  GOLD  —  The  new  cya-  receive  lOn  shares  In  a  rcmiian.'  i' . 
nidation  plant  at  the  Realtnc  Gold  be  formed.  A  program  of  .surfn(''' 
-Mines  property  in  Quebec  was  run-  prospecting  on  the  Sturgeon  River 


gh  grade  (..re  was  located  learned  from  reliable  sources,  and  i  opening  up  t  w(rs1iowings  wtiirh  wer 

_ _  the  management  expect  to  be  treating  i  disclosed  during  the  cour.«o  of  stril. 

ore  at  full  capacity  within  the  next  Ing  the  ground. 

BRALORNE  —  Recent  development  two  weeks.  Costs  at  the  property  are  - 

two  veins  In  addition  tx.  the  main  ■‘"'•d  be  running  around  *2.fi0  per|  MAGNET  LAKE  —  Diamond  drill 


i.revious  second  quarter.  Official  re¬ 
nt  port  sa.vs  the  decline  in  earnings 
for  the  quarter  is  due  to  less  units 

t^mVu  tra?,Vi;7;‘d^'’dmrhoidV?,:  woui.J  n-i  .u  t  j-  . 

receive  lon  shares  In  a  company  :  ■  /.me,  and  Ihc  decreased  prices  re-  B  /  1  1^  g  |  ’  [niormation  gathered  direct 

be  formed.  A  program  of  .surfa.''  ceived  for  all  metals  except  gold  and  I  FV  I  »U„ 

K.r,'s"^now  'activ''eVv'*’nndVr''.wn  ^  1  IX  A  from  themiRCS. 

I  opening  up  two" showings  which  were  ter  include  profit  of  .$2f..fi(0.l8  on  V  T  4  IkTF^  Opinion  based  on  15  veara 

(disclosed  during  the  cours.(  of  stril.  tuelals  sold  front  inventory  Decern-  LJ  IXI  IB  /  i  •  ^ 

I  Ing  the  ground^ _  her  o t.  A  distribution  to  stock-  B  B  /**^  I  X  H  ,#  of  close  contact  with  mining 

I  MAGNET  LAKE  —  Diamond  drill  bolders  of  7.K’  per  s^lare  was  made  men. 

I  ing  on  the  Little  U'ng  Lac  proppi  ty  on  September  L*ll.  ITil.  I  IB  iV  Y  T 

of  Magnet  Lake  Gold  Mines  is  (  on  piost  serious  declines  show  I  |m/B  B  |X|  M 

craUon.  "Acc(.?d''lng'’'^t(V‘’fici,'i'  r'e"p..m  2.427  oz.s  gold  and  21, 071>.650  pound.s  j  IV*  £  IV  Erf  NnPTIlirDM  MIMCD 

this  drill  has  now  reached  a  depth  /.me  produced,  compared  with  s.isni  _  nUl\  1  rlJul\ll  ITIIInEK 

of  -some  inn  feefin  which  miiicraliza-  poR]  „,„)  ,0,2,408,2,81  pounds  zinc  1  ^  11  TO  'rnwnVTA  tt 

p\a;e.r%"o''7ssay ':eru'i^::^,:\va:i''  '"'-•f-'-.  Silver.  coP  I  ^  VV  S  TOKONTO  $3  a  year 

able  at  present.  The  hole  .(ill  I'e  pi'r  :ind  lead  rlianges  were  almost  A  M  Largest  Mining  Circulation  in  Canaii 

continued  to  a  deptli  of  t.hOn  feet  t”  negligible. 

confirm  the  resiiii.s  secured  ,n  eii'- j  Comparative  operating  report  :  ;  ..  - -  - s 

the  claims  is  _«lso  g(Mng  forw„,d  •  !  _ ^  _ 

r;:;7  liSk  j  coda’s ^ivcrPr;^^ 

"(T :  Operating  profit  .  .  3J2,WH  if.s.iw!  Of  thc  Old  Bfld  Ncw  Order  i  par  value.  At  last  report  14,- 

BeTiPsforV  LaTc'’"Mrnc.s“"'Li(i’.  he  j  inco.ne  ^  I  U,734  J  3  ,  -  'r,SI.02.7  Common  and  $27,627,825  pre- 

basis  of  the  now  conipuii'  '‘’tt't'it  ToiaI  inmn,.  448  262  nni ')43  .  (l.'ontinucd  from  ptige  11)  ,  ferred  were  outstanding. 

shL^r;ho^7er  Ta:":!oep"rlcl™  !  SCChi  ^  8 1  3't  j  2,7,50.000  (./s,  ( .f  s  i  |  yor  in  (  obal  -  a  lid  :  . - 

?o^"th^re"n*or■hei’r^,  --rrr,-  -V2-nn4  Vork.  wl.ieh  was  carried  in  ,he|  Cobalt  CoRtact  Mines 

also  given  by  shareholders  of  tlief  urpiu,  .  .  •  ■  •  3  ■  _  balance  sluiot  at  24  3-8  cents  per  <  obalt  Contact  Mines,  Ltd.,  a  for- 

arrangements  made  for  bhe  financing'  •  -  "  (tuner.  Since  then  some  of  tliis  raer  producer  of  silver  ore  to  the 

a^e'"a;o?ffTo're%ompYet'ed""W:^^  MCW  FWTCPFQK  i  stiver  ba.s  been  sold  will,  the  rest  extent  of  approximately  l.OOO.OOo  ozs. 

tion  on  thp  iSolo  urnup  of  claims  ^Foni  :  J[*£j  |f  Hf  1  l}  ‘eiroiiiiQ  1,. >00,000  r>/.s.  hf  inir  liold  for  i:5  like  mfiDy  other  silver  companies 

central  Manitoba  Min^s  Ava.s  ap- ,  ..  !  hiKiK'r  price;;.  Ijiwaitink^  a  higher  and  more  stabil- 

the  south  and  an  area  of  some  6h0  111  ULl/lIlllfl  U  vlil/ !  "f  So.ohO.onfi  07. ;.  of  .Mlvoi  j  W  bilo  the  company  discontinued 

acres.  '  |  lias  jiet'ii  produced,  lia\  ing  a  \alue  of  1  operations  in  1930,  due  I0  the  lc>'v 

„  - -  ^  ,  $.54, 700. 01)0.  rrodiiciion  in  l'i:!I  price  for  silver,  a  crew  of  men  were 

MauVncMme'rhashXeV^m7;tin7w1[h^  i  f-’lc'o;;"'  /-’T.  J"  September  in  prepar- 

satisfactory  resiiii.s  in  preliminary  Propeirtyi — rlanJbany  Lath,.C9  oz.s.,  and  La4,.,14,  f>/.s.  IP  ing  the  property  for  the  resumption 

surface  exploration  on  the  group  of.  Develoomenl  !  1029.  of  operations,  hut  it  was  decided  bv 

1“  claims  in  l bo  T.ako  KxnariMo  ora».»  i  *A  «  lUes  _ *  z  _ 


•\  f  rew  of  men  has  been  33''orklng  •''"P  '’f''"  *he  Bralorne  Mines  has  ton  which  is  a  fairly  low  figure  con-  ing  on  the  Little  I>ong  Lac  property  on  September  2*9.  1934. 
r  Sioine  cnnsider  ihle  time  on  the  P’’"'"''"  IfriPertant  tonnages  of  milling  ‘4’®  experlinentwl  work  of  Magnet  Lake  Gold  Mines  is  (  on  pj^gt  serious  dcclin 

r  some  COnsKieranie  time  on  '"e  prad,  »  e.  according  bo  official  Infor-  which  has  been  carried  out  during  the  |  ttnumg  with  thc  second  drill  m  ep  o  ,,,0  eoA  oi  ri-’o  c- 

opertv  and  a  mlneralled  zone  1 ,600  |  mat  hoi  received  from  Vancouver  Pa*t  fe'v  months.  It  Is  stated  that  a  eratlon.  Acc(.rdlng  to  field  report:  o/..>.  goiu  ana 


feet  In  leiiglb  and  from  .50  to  140  \Vhile  work  on  the  "C"  vein  and  what 


feet  wide  tins  l.een  diseovered  In  **  believed  to  be  the  shaft  vein  has  tons  of  ore  from  the  hoist  the  or  .some  ino  feet' in  w 
toet  'lUC.  lias  hem  oisco-vereu.  in  progress.  Mie  company  has  In-  nnisher.  while  present  plans  calls  for  tion  ha.s  been  inter 

this  'one  lilgh  grade  bodies  of  a  creased  the  efficiency  of  the  plant  by  I'b''  addition  of  anotbor  large  ball  places.  \'o  assa.v  re 

sen.sailon.al  linture  have  been  dis-  installing  a  large  gyratory  crusher  tn'"  the  circuit  this  winter  with  able  at  present,'  T1 
closed  with  Cfild  running  to  high  ahead  of  tiie  rone  crusher.  thus  ^  view  t.'.  stepping  the  tonna-ge  up  to  continued  t(.»  a  depth 

values  in  Telliiride  formation  and  "ghtening  the  work  of  the  halt  mills.  ^  tons  dally.  CCrM''u'  the  nesnli.s 

vaults  in  leiiuiine  lormation  auo  present  time  capacity  of  Phe  - - -  I,  hole.  Trenchir 

commercial  values  in  the  quart/.  I  mill  is  inn  tons  daily,  but  the  milling  fKNTHAI,  MAN1TOB.4  —  The  an-  the  claims  is  ai.so  gr 


fniicipals  now  have  another  erew  I  load  is  being  stepped  up 


of  men  eheeking  t  allies  iind  also  j  2'‘"'*y.  so  that  some  time  may  elap.s 
checking  (he  ore  body.  Mr.  D.avis.  j '-'n'tc'ty  ’>-'*■ 

who  has  left  M'lnnipeg  for  Boston.  . 

said  that  ;i  grouj)  of  Boston  men  |  • 

were  willing  to  finance  Hie  property.  !  IVlining 

The  same  group,  it  is  understood,  are  j 
prepared  to  iilso  finance  the  <  en- 
tral  Manitoba  Mines.  Limited,  for  1 

further  and  future  development.  p, 

"This  groui>.”  .Mr.  Davis  said,  "has  Oi 

an  understanding  with  the  Ulpstein  '"Xckr.rU  '  . ? 

interests,  holding  an  important  claim  .Admi..i!  Oii,  .  .  , .  .'. 

in  the  Contral  Mjinitoba  Mine  pro-  .Ajai.  Oil . 

perty,  and  if  we  obtain  control  the  •  . .  ' 

Ripstein  claim  will  be  taken  in."  Ai.Vi  .n^ri,  . I 

The  Central  Manitoba  Mines,  Lim-  Amity  Copper  .V  ! .1 

ited,  annual  meeting,  to  have  been  An^io  lUironiao .  4  : 

held  last  week,  was  ad.lourned  bo-  . " 

cause  a  quorum  was  not  present.  Asi(.ri.r  Rouyn  ''  !(i 

•  "We  art’  iiocotuitiiiR  with  tho  John  i>e.jiti«  Gold .  2.(i 

Taylor  and  Sons  Interests."  Mr.  BagHmac  Rouyn . c 

Davis  said,  "for  the  stock  held  by  . ■ 

them,  roughly  a  million  shares,  bmf  Lxpi  Hnd  Rad .  ,2 

Proxies  already  given  are  good  for  Big  Missouri . i 

the  adjourned  meeting  to  bo  hold  ■  •  ■  •  •  - . * 

November  10.  "Personally  I  have  Uraior’ne  Mines  Ltd. ,13.5 

invested  a  Quarter  of  a  million  dol-  British  Dominion . . . 

lars  in  the  f'enfral  Manitoba  Mining  Buffalo  Can  G.M .  .0 

area  and  feel  that  the  original  pro-  .  2  ‘ 

perty.  Central  Manitoba  Mines.  Lim-  Buffalo  Ankciiie".’.  3  4 

,  ued,  can  be  brought  into  being  as  a  Cnigary  and  Ed . 7 

uirw  *•  C'almont  Oils  ••  •••»!••••.  « • . 

big  mine.  Can.  Malarlic  C.  M .  .t 

““  ’  Canam  Metals . 

Rpnn¥Q  rnn’^  I  AifF  ^ 

'  DnUUllu  UUI/  UL/IHL  f>ntral  Pat.  Cold  M.  ..  ..  10 

Chibougamau  Pros. .  .\] 

EXTENDS  HOLDINGS  y . ::  ,? 

Coniagas  .  .  .  .  *4  ..  .  2.2 

-  Cuniaunim  Mines.  1.4 

Arraneins  For  Large  Program  uon..  Smeiiera  ..  i36n 

P.Jr  I  .  rN  ■  Dome  Mines  ..  ...i  ...  40  0 

of  Work  in  God  s  Lake  Eldorado  ......  ..  ....  ..  21 

Araa  !  Kalconbridge  ..  3.6 

Fed.  Kirkland  ..........  .0 

-  Gold  Belt . .3 

Toronta  Bureau  The  Financial  Times  Gods  Lake  Mines  ..  ...  ..  2.3 

Toronto.— Brooks  God’s  Lake  Gold  Golda?r‘*Min'es'.'. V!  ".i 

■Mines  recently  has  extended  Its  Goldfield  Cons.  ..........  .1 

,  holding  in  the  God’s  I-ake  section  Graham  Bousquet  ..  ..  ..  .0 

of  Manitoba  and  is  arranging  for  a  G™en  stabeii  .‘.I  ’t 

large  program  lof  work  on  its  varl-  cruli  winhksne  Goid  ..  . 

I  oua  holdings.  Including  diamond  Gunnar  Gold . ..  1.4 

drilling,  under  the  direction  of  E.  M^row^Swayze  M.  ' «  ^  1’ .11 

F.  Elliott,  B.Sc.,  manager  and  field  narvai  Oils . ... 

superintendent,  recently  elected  to  "“^er  Cidd  ..  .....  .....  .0 

the  board  of  directors.  In  addition  iio"',"^tVad^o’'  .V  ^1 

to  its  original  Ann  and  Brooks  iiowey  Gold  i.'j 

groups,  it  has  acquired  by  staking  in»-  Nickel  .  Z*0 

10  claims  in  the  Trout  Lake  area  in  ;;  r.  J" 

close  proximity  tio  the  Little  Gods  int.  Min.  Corp,  War . . 

Lake  holdings  and  8  claims  in  the  Kirkland  Cons . i  ..  j 

Knee  Lake  area,  where  favorable  j^Vtiand ‘’]Lake*^°’^’ .'bi 
mineral  indications  have  been  lo-  Kootenay  Fioretice  *,*.  '.".  *.* 
cated  recently.  Lamaque  Contact  ..  ..  ..  .1 

In  a  progress  report  to  share-  t:“5;''*^h''o,re'  T.*  '.I  iaS 

holders  over  the  signature  of  E.  K.  Lee  Gold  Mines  Ltd  ......  ,o 

Staebler,  president,  it  is  stated  that  Lowery  Pete . . . 

a  considerable  amount  of  surface  •;  ••  ^-7 

work  has  been  done  on  the  Ann  iviacass.-. . . .  2.8 

and  Brooks  groups  with  satisfac-  .Maple  Leaf  Mines  Ltd .  .1 

tory  results.  .Mr.  Elliott,  following  a  . 

a  recent  inspection  of  the  proper-  McKinley  M . 7 

ties,  recommends  that  trenching  and  .McMillan  Gold . 4 

exploration  work  be  continued  on  Me vuiie  Graham  M.. . . 4 

the  Ann  group  and  that  diamond  Mentor  E.  D 

drilling  be  carried  out  on  the  No.  4  Meriand  bii . 2 

vein  (On  thc  Brooks  group.  In  con-  . , 

necticn  with  the  latter  he  recom-  ModTi'^Oils'^^Lid. 
mends  that  some  3  or  4  holes  he  put  Moffati-Maii  ’  .(i 

down  on  the  island  to  be  followed  •  . ' 

by  others  from  thc  ice  on  thc  lake  .’vii'ne*  !  !o 

when  winter  sets  in.  The  vein,  he  Nipissmg  ..  ....  2.7 

says,  has  important  indications  and  Norand, •,  Mms* .  37. 5^ 

may  be  the  continuation  of  the  vein  pjekei  Crow'".  !!  i.m 

upon  which  God’s  I.ake  (Vild  Mines  ois.i  Gas  and  Oil . ’.  .i 

is  working.  Payma-iter  tion.s.  .\1 . 2i 

,  lu  addition  lo  extending  work  o.i  p'o'ii7°r" Go'ld'*B  f.  .  .  .  .  .  .  i  ’  O' 

the  original  properties,  officials  Petrol  Ol^  and  Gas  !  !!  . 

state  that  plans  arc  underway  which  Premier  Gold .  i  i. 

will  involve  a  large  atuount  of  ex-  . 

ploration  work  on  the  new  croups  Read  Auihier  Mines .  i  o 


BROOKS  GOD’S  LAKE  j 
EXTENDS  HOLDINGSI 

_  I 

Arranging  For  Large  Program 
of  Work  in  God's  Lake  j 
Area  | 

Toront®  Bureau  The  Financial  Time*  I 


Mining  Market  Record 


Quciitor  Qiitirtcr 

1934  19)4 

lid  2.216.634  2.812.1(0 
.  1.884,126  2,343,464  ! 


sKKtnng  the  experlinpntial  wont  i  or  Magnet  Lako  Gold  Mlnr.x  is  con  most  serious  declines  show  I 

which  ha.x  been  carried  out  during  the  I  ttnuing  with  thc  second  drill  in  op  o  407  rrol.l  ood  '>1  o-’o  c-o' r,.„.od  -  ' 

pa.st  few  montli.s.  It  Is  stated  that  a  oration.  .According  to  field  ropurt:  oz.s.  gold  ana  _l,U(.'.6oU  pntinn. 

crew  of  75  men  are  Imndling  1.100  this  drill  has  now  roarlied  n  depth  /inc  produced,  compared  with  3.480  I 
ton.s  of  ore  from  the  hoist  to  the  of  some  ion  feep  in  wliich  rnincr.iliz.T  gold  and  33,468  381  pounds  zinc  1 

crusher,  while  present  plans  calls  for  tion  ha.s  been  intersocteiJ  m  tw.'  .  ,  diUor  cun  ' 

Phe  addition  of  another  large  hail  places.  No  assay  rc.«u|t.M  ai-  nt.vil  m  the  previous  qu.n  ter.  hll\ei.«<l 
mill  to  tho  olrouit  this  winter  with  ahl(»  at  prf'p(*ni.  Thf*  hol^  "'ll  1”“  itnd  rnj^riffos  woro  juniost 

a  view  to  stepping  the  tonnacre  up  to  continued  to  a  depth  of  l.OOn  feet  nopliftiblc. 

2,000  tons  dallj'.  vrT'i'' secured  ,n  He-:  Coinparative  operating  report:  I 

- - - ■  No.  1  hole.  Trenching  opernlicns  co  '  '  Third  Second  I 

fKNTHAI,  3IAN1TOB.4  —  The  an-  claims  is  al.so  going  forwxid  ^  Quniter  Qu(irtf(r  i  , 

mini  meeting  of  Central  Manitoba  .r-r. .  — .T -  ,  ,  1034  1934  i 

Mines,  Ltd.,  which  was  srhciliiled  to  «««  GRANni.,-— At  a  "P'’''' i  V  slue  of  mciaN  .sold  2.2  16.634  2.812.1  78  , 
he  held  in  Winnipeg  on  Wednesday.  of  Oro  (,i.inde  nevelopmcm  '  '  •  Op,,„,,na  msi.s  .  .  1.884,126  2,343,464  I 

Ltd.,  hold  in  ^V’^lnn^v>e^^  l.-ist  wceK.  ^  ^  ^  _  j 

- -  cnmol’olcr''’''  ’■’’''''r'  r''  ".'r.^OpemtinK  profit  .  .  “  3V2, 328  “  468.714  ! 

Pefcrs«*>e/  Beresfof-d  La'kT''M'i'ne.s’!'‘'Lt(i’.  'cn  '  , i,e  j  M'scellaneous  inco.ne  I  U,734  ^  I3y,229  , 

netiKecora  h^s 

- —  shareholders  two  of  the  new  .shnrc.s  1 •  •  '  •  _ i'.  _ .  I  7 

ARN  &  CO.  f9r  three  now  held,  Apprcvnl  was;jj  36177  1  322.004  U 

also  given  by  shareholders  cf  ihet^''  surpiu.s .  jei.rii _  1 

'eek  Week  Wednesday  High  Low  arrangements  made  for  t'hc  financing'  '  - -  '  "  !( 

iuh  I.ow  close  for  year  of  the  Beresford  I.ako  Minc,<.  whicli  aiTltlf  VainpTlINfTOITO  's 

O’i  20  20  .32*5  iV'*  ore  about  to  be  completed  The  op-  lUlilM  I  l\l  I  L  1/ L  V  I  V 

II  01  01  ,06  tion  on  the  iSolii  group  of  (.laims  from:  If  Ij  If  1 1  f  I  Ijll  |j|l  I  |J  8 

.  ..  .1461,  14'*  Central  Manitohi  Mine.s  was  also  ap-  ,  ‘  h 

10  90  .9(1  160  .89  (proved.  Thi.s  now  gives  thc  Bercs-  AT  HTI  A  HB  AI  H  i 

'4'4  .04  04  .18  04  ford  I,ake  Mine.s  .ample  protection  loj  I  lu  III  |IM/||y|  l_ll|  III 

)8>,.  .08';.  .OHL  .23  OS'.-;  the  south  and  an  area  of  some  6''0  '  Jll  vljl/llialll  VJvail/!, 

llTs  Olli  .'Hh  "I'.i  acres.  '  '1 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TOKONTO  $3  a  year 

Largest  Mining  Circulation  in  Canadi 


OHEARN  &  CO. 


at  Trout  Lake  iind  Knee  Luke. 

PACinUASTERN 
PROGRESS  REPORT 

Drive  Tunnel  Towards  Objec¬ 
tive — Doherty  and  Stewart 
Added  to  Board 


j  Rervea  MacDonald 
j  Rono  Gold  Mines  .  . 

San  Anlonio  G.  .  . 

'  Sarnia  Oil  and  Gas 
j  Sherritt-Cordon  . 
j  .'Mscoe  Gold  .  •  •  • 

'  South  TiblemonI  .  . 
j  Sonth-UViHl  Pete. 

Spooner  Otis  .  .  .  . 

j  Sterling:  Pac . 

•  Si.  Anlhony  .  .  .  . 
j  Sudburv  Basin  .  . 
j  Sud.  Contact  .  .  .  . 
j  Sylvanile  Gold  .  . 
j  T**ck-HuRhes  .  .  . 

Thompson- Cadillac 

’  Towa^mcic . 

(Treadwell  Coin. 
i  Vacuum  Gas  .  .  .  . 


Toronto  Bureau  The  Financial  Times  Vacuum  Gas 
loronio.— A  propresp  repori  over  Ventures  ..  .  . 

the  signal.ur;  of  the  president.  Jas.  WainwriKht  \\ .  Oii.s 
R.  Lowery,  is  bcin^;  forw'arded  to  G  M. 

shareholders  of  Paeifie  Kastern  Gold  white  Eagle  Silver  . . 
MinevS,  Ltd.  "Pursuant  lo  the  de-  Wiitsey  CourHIjh 
cision  of  the  directors  to  carry  out  ’* 

a  program  of  ini.ensive  prospecting  souUi"'Amar'^ca 

of  your  property,”  .states  the  report.  Minio  Goi(i  . 

"preparations  were  made  to  drive  a  ^NLISTED-- 
tunnel  on  the  north  side  of  the  Cad- 1  q “ 


"preparations  were  made  to  drive  a  ^NLISTED-- 
tunnel  on  the  north  side  of  the  Cad-  ^  . . 

wallador  about  80')  feet  east  of  the  Brett.  Treth.  .'.  . .  . 
boundary  between  the  Pacific  East-  r.wau.McKuhwa  ..  . 
ern  and  the  Pioneer  property. 

"The  purpose  of  Ihi.S  tunnel  is  to  I  Research  .  . 

drive  through  the  gracial  alluvium  Churchill  M.  .md  M.  . . 
far  enough  to  enter  bedrock  and  topper  .. 

give  a  suitable  site  for  an  internal  oaitousie”"^'”^'  ' 
shaft  to  be  sunk  500  feet,  which  i)om.  Explorers  . .  . . 

would  enable  testing  of  the  area  un-  i:-asi  Or-'t . 

der  Cadwallader  Creek  by  tunnels  r-,:i . 

and  diamond  drilling."  Gdbcc'  .'  .!  . 

'  As  at  October  12  the  tunnel  had  |  Goodfish  Golci  ..  .. 

been  driven  150  feet.,  with  the.  last  i  P'i.'.;  m . 

50  feet  in  suitable  rock  formation  j  M°"cons!  ..  .  .  , 

for  sinking  after  necessary  head-  Kirk.  Townsiie 
I  tvorks  are  prepared.  Lake  Maron  • 

In  connection  with  the  tunnel  and 
a  proposed  shaft,  a  compressor  has  Mandy  Mine*  . . 

I  been  installed  and  electrical  pot^’er  McLeod  River . 

from  the  Bridge  River  Power  Co.  has  . 

I  been  connected.  The  contract  for  od’serecuoni  .  . !  ! ! 


Hudson  B.Ty  M- 
J.  M.  Cons.  .  . 
Kirk.  I\)wn8il^ 
Lake  Maron 


,  sinking  the  shaft  has  been  negotiat-  Ostsko . 

i  Parkhill  Gold  Mine . 

I  It  is  announced  that  General  .L -W.  Sbra^  r.'  .( 

'  Stewart,  Vancouver,  and  Hon.  Man-  Royaiue .  13. 

■  ning  Doherty,  Toronto,  have  been  .siadacona . 

!  added  to  the  board,  and  General  ,1,. . . 

.  Stewart  has  been  elected  chairman  gfriTund  ! 

I  of  the  board.  *— Odd  Lot*. 


W'eek  Wednesday  High 


I  .»rp  renal  ion  ,  ,  *  .  nu.N  rtr  ^  r  1 1  »  i  i  1 1  j  \  t  •!  •  •  <•  iiu 

which  was  carried  in  the 

Net  surplu,s  .  — 561.771 

■"liner.  Since  then  sonic  of  this 
]U|711f  IMTrDCCTC  i  silver  h;is  treen  sold  willi  tlie  rest 

llljif  IijI  1  IjIiIjUI  l3  iarmind  Loild.OOO  oz.s.  being  held  for 
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surface  explor.Ttion  ((ti  thc  group  of 
(19  claim.s  in  tlic  I,akc  Expanse  area 
I  recently  acguircrl  ((n  opl-ioii.  according 
I  to  advicc.s  received  this  week.  The 
I  original  showing  (.f  liigh  grade  has 
I  been  opened  up  for  a  length  of  960 
{feet,  with  width.,  varying  from  18  to 
I  IS  inches  of  s((ii(l  quartz,  .and  schlsled 


I  of  operations,  hut  it  was  decided  by 
Nipissing  Mines  l  onipnny.  l,td.,  a  i  the  management  to  wait  niitil  such 
holding  rompany  owning  the  enlire  time  as  conditions  warranted  re- 


Maritime  Bureau  The  Financial  Time*  iimumg  com|mn>  ou  11  ing  u.e  ciK  11  (■  ;  i  imo  as  Conaitions  warranted  VC- 
Vfniifav  \  s:  _  It  is  •irinoiinced  i  .Nipissing  Mining  Co.,  has  ajoponing.  Thc  property  is  equipped 

.  .  .  substantial  intere'd  in  Beattie  Gold 'with  a  mill  and  concentrator  of  100 

that  the  Oldham  gold  mining  inter- 1  j„  addition  to  a  .51  pei'  cent,  i  ions  daily  capacity,  together  with  a 


{quartz  on  eiiher  margiri'  to  a  further  i  ests,  one  of  the  host  known  proper-  (interest  in  the  Micliigan  Pacific  Oil  { complete  mining  plant..  In  earlier 


!  widt-h  of  about  one  foot.  T.ittl 


ties  in  the  province,  have  been  pur- j with  leases  in  tlio  State  ;  operai ions  a  iwo-compartment  shaft 
chased  by  a  Montreal  groui'  at  ibe  i '>f  Michigan.  lioib  tliosc  operai  ions  { was  put  down  to  a  depth  of  300  feet 


head  2)f  wbieh  is  Henri  Cadieux. 
Westmount,  associated  with  .1.  C. 
Boright,  also  of  VVestnioiiul.  The 


fine  sulphides.”  Free  gold  wa.s  finely  1  head  2)f  which  is  Henri  Cadieux,  proving  profitable  to  the  .Xipis-  with  levels  established  at  intervals 

di.stributed  throughout  the  quartz.  It;  \Vp(?tmnunt  associated  with  .1  0.  (  5Iinos  Co.  'of  50  fect  to  that  depth.  It  is  slat- 

!one'eia''’m  to  rh^^^-lrthr^tTiking";"'''- ^  Bon  al.;o  of  VVcstniouni.  I  be  L,,' -I"  '  cd  'hat  there  are  approximately  50.- 

I  aiiei  to  the  original  find,  having  a  property  was  purchased  from  Ibe-'  "  h  cb  ,itc  issued.  |(  I)  tons  of  mill  rock  averaging  20 

width  of  10  fof'f  won  minoralizod  and'  nr^nn^n  Pi;t:>tP  of  Siiniiiiorsirio  I’ K  f^ilver  per  ton  broken  in 

^onunulng,  ""  ^  L  Announcment  of  the  transfci'  was  ,  Keeley  Silver  Mines  ,  the  slopes  ready  for  mill  operation, 

j  — _______  j  made  here  hy  Mr.  radien:;.  who  was  '  Keely  Silver  .Mine?.  Ltd.,  which  is  ^  he  company  s  main  holdings  coni- 

j  "  Kloctrical  Halifax  in  connection  Avith  the  now  consolidated  into  (he  Anglo- ' 

;5r7,''B'S'(^t't'2(5,,V(;?C’'77’w3'3'S  ...a.l.r.  w(((,  H.  ((,  (■■„(..  ,,,..(.,((„(,,(  ((ur„n(..„  l.(d..  (,  („.(d(n.  ,„.d  '  “u.  On7Iri5  '“'S 

the  operation  of  mills  and  mining  engineer,  'I’ho  property  has  not  bee.i  |  atmg  company,  is  another  silver  |  t.s 

piaritF.  will  lie  supplied  to  the  Reno plated  for  some  lime.  (producer  which  stands  to  beuefit  |  h<?  adjoining  Ruby  Silver 

I  S.';„5'-,,T,(5'n5l"„‘;79.(  iSi:  :  T.  1 '(.(a„.(  ■;,.„(  (he  no.-  „w„hr.  ,  (.™.  a '.((((..-r  (-(„.-  ’  ■'''.rCri,(!(’.Sr5f.,(,(,(  „(  .,  hhh  «n„ 


MMit*  riaim  to  \np  norm,  srriKinp  par-  * . .  .  ..  „ 

I  allpl  to  fho  nrig:inal  find,  having  n  property  was  purchased  from  the-*  ^  s.  uc  i. 

showin"rrLVL''''^ma  ''''vvni-r''u'‘rs‘’  r""  ' Brennan  estate  of  Sununer.sirie.  I’.K.  ; 

.^noHing  freo  gold-  \>ork  on  tho  two;  ,  ,  ^  ^  ai  .  t  K.celev  ^ilvci* 

■  V(5lns  Is  continuing,  :  I-  Announcment  of  the  transfer  w:is  |  i^tetcy  jiivcr 

I  _  — — 1  made  here  liy  .Mr.  Ciidicu::.  who  was  '  Keely  Silver  .Mines.  I 

i.  ^kno  gold  -—  F.iectrical  en»rgy  1  jj,  Halifax  in  connection  with  the  now  consolidated  ini 
'  a'rca"^f  British  (’ommbIa.'’*’pcnver'^  for  ■  'natter,  with  H.  S.  I  'isk.  t;onsulting  Hurnnian  Ltd.,  a  holdi 


beic  Koo^e'na.v  R(;il"and"sc\;eral  mhe;  i  1'  ^'^ted  that  the  nc3V  owners  ,  ft oni  a  higher  price  for  silver, 
mines  that  have  been  seriously  handi- !  propose  to  begin  operations  in  about  {  '  "P  company,  a  lornier  silver  pro- 

capped  during  the  summer  '  months  I  g  fortuigbfs  time  and  it  is  antici-  ' ''dPP'’-  hold.s  ajiproxirnatel v  88',-.r 

due  to  the  Short.ige  of  water  on  ac- '  .  ,  eonsiderahle  nrenaralorv  .  aPi'CS  Hi  Silver  Ceniro.  Oni 

count  of  low  water.  On  thc  T\ootc-  indT  consuieiaiHi  pnpaiaLui,>  Cnnili  (  nrroin  H  -fri'i 


ver  pro-  ’  original  capital  of  3,000.000 

Ijg,.  isliaro.s  was  increa.sed  to  4,000.0no 
■trio  in  last  .'ear.  of  which  3.543,750 


I  shares  are  ouistandinit 


The  summer.  Reno  Gold  .Mines  is  ex- 
pe(.rted  to  enter  the  ranks  of  divi¬ 
dend-paying  gold  mines  .sometinie  in 
the  early  future,  and  it  is  tlioiight  an 
initial  payment  will  be  made  towards 


f  «o(moo(v  e,.ne,.,-ihr„t  Tbovr.  fimountcd  to  101.809  ounces  of  third  product,  silver,  whic 

of  $800,000  fully  MihsoMbed.  T' o  «  ,  Cobalt.  ,  milling  operations  started 

will  not  he  any  s  oc k  issue  m  ■  |  this  lime,  active  operations  .  ranks  as  the  second  largest 

province,  he  adds.  ' ''o  cuupany .  ( of  cleanin.g  out  old  slopes  her  of  ounce.s  produced. 


he  r(Ontinues,  proposes  lo  operate 


ln*i935  cr  early  jjjg  property  on  modern  lines  wiih 

_ _  the  use  of  considerable  electric 


iwni  or  low  water,  un  me  i\oote- ,  » . .  '‘I"  , .  ,  1  i  .  iho  cionili  I  nrrnii.  rliclii,'!  (ioor-i  (f^m'ies  are  ouTsianamg. 

nay  Dell  property  C(2nstruetlon  of  a  Work  will  be  necessary  but  that  by  ; 'P®  ^">1111  I,nriain  rtistinl.  Opoi.l-  _  ' 

new  mill  ha.s  boon  completed  and  :  spring  things  will  be  well  under- !  “t  the  properly  wore  suspended  ;  l\I«_~Jo  IV/i:.... 

I.s  ready  to  tui-n  over  when  the  Power.  .j,y^  ohoni  tod  men  workin"  ' October.  1931,  owing  to  tllC  low  INOraiKla  IVlines 

lv7omme^n^7Vhaft^Pnk^ng'\^^^^^  Mr.  Cadieux,  L  his  statement.  ! '’PP;*-  ['’P  •'^i'^er  and  the  fact,  that  all  :  Ltd  owning  and 

up  a  new  .seventh  level,  while  Reno:  says  the  j^ipresi.s  bp  represenls  are  HViiilable  ore  was  exhausted.  Pro-  operating  the  Horne  Mine,  a  copper- 
Will  be  able  to  re.sume  production  of  toL-ino-  ovn,-  nmnortv  with  oil  during  tho  tiscal  year  up  lo  '  gold  property  in  the  Houyu  section 

between  $60,non  and  $70,000  as  ex- j  ‘  .  ”  ’,1.,,  „,  io*7it  ('*''^  ^Hte  operations  were  diseontinu- 1  of  -Northwestern  Quebec,  ha.s  as  a 

e^'s?.?n^1m"r"";\^;n;"Gofci'‘'Mi"nr  There'*^'^,’  anmunted  t..  101,8.19  ounces  of  . bird  product  silver,  vvhk'h  since 

■(.ued  to  enter  the  ranks  of  divi-;”:,,  '  A  .,nv  slock  issue  in  I  his  I  pounds  of  (  obalt.  ,  milling  operations  Started  in  1927, 

nd-paying  gold  mines  .sometinie  in  "i"  ‘‘oi  >  ■  >'■  ■'  ■  [During  this  lime,  active  operations  ;  ranks  as  the  second  largest  in  num- 

e  early  future,  and  it  is  thought  an  :  province,  he  adds.  1  he  company.  !  consisted  of  cleaning  out  old  slopes  her  of  ounce.s  produced.  During 
'e  end*’ o7\Te  pre.Unt  r.ontinues,  prop.3ses  to  operate  .  removing  available  ore,  after  j  1933,  the  company  produced  510.739 

1935.  ^  l)ropert\  on  modern  lines  with  -whicji  (he  mine  Avas  closed  down.  ;o7,s.  of  silver  from  over  one  million 

— - •_  '')P  II8P  f>f  eonsioerable  electric  since  1913.  ihc  year  in  which  ini- 1  tons  of  ore  smelted,  which  was  near- 

ru”a”*Rivm"(^?(i~vn(?icam’ power.  ,,ro(luf  i  ion  wits  obtained  frons '  l.y  double  that  of  the  gold  produr- 

.sed  of  a  special  meeting  called  foi  ^  property,  until  Oclober,  1931.  a  :  Don.  In  thc  seven  years  that  the 

■toher  27th  at  2.30  I'M.  in  Xew  lAlIlOn/  ICI  A  YTIA  ''”•*>  of  12.182.952  ounces  of  .silver  Company  has  been  in  produetion.  a 

skeard.  to  ratify  the  action  of  the  |  IIIWNM  V  INI  /imil  and  L.562.3SI  pounds  of  rohall  were  Dotal  of  2.904,257  oz.s.  of  silver  has 

IJLftlll/  ,  recovered  from  Die  mine.  Keely ;  beeyeeovered. 

d..  from  .3.500.000  to  5.000,000  n.p.v. '  IJll/P  pAlI/|7P  Dsilvcr  Mine  has,  since  incorporation;  ‘he  company's  holdings  foniprise 

ares.  The  new  company  ha.s  ixien  '  III  HZlyp  pllWyrK  of  the  i>resent  companv  in  1!I22.  paid  Dlie  Chadhourne  property  covering 

o^i'e'’r1ieV‘nf ?"i  *“*  ’  “  »  V  If  *2,210,000  in  dividends,  an  area  of  about  1,000  acres,  and  the 

ie  ,  >  nt  ica  e.  .....  _. —  ^  Keely  Extension  Mines,  Ltd.,  and  Horne  .Mine  consisting  of  approxi- 

yoi'NG-nAX'iDsoN  —  Progress  of '  Kaiiuchuan  Also  Supplies  God’s  5V.  .I.  Nine  Silvei-  .Minos,  arc  iwo|mately  1,509  acres  adjacent  lo  the 

.satisfactory  nature  to  date  is  re-  I  jiL,. _  Talcc*  Over  Renn  companies  ihal  Anglo-Huronian,  i  former  on  the  cast.  The  ore  bodie.s 

v’’vidson"Mme"'"prop^Vtv  '"in  Claims  Ltd..  Imlds  an  unstated  inleresi.  I  encountered  and  partially  developed 

ewan  area,  which  is  being  develop-  v,iaiiii»  ,  The  former  coin pany'.s  property  con- (occur  in  lenses,  and  all  have  a  gen- 

hy  Hoilingcr.  Milling  rosuit.s,  ■  .  _.  sists  of  156  acres  loejited  in  Lorraiit'eral  strike  in  a  southeast-northwc.si 


R'OMA.N  RriER  —  fn  its  holders  of 
Woman  River  Gold  Syndicate  are  ad-  [ 
vl.sed  of  a  special  meeting  called  foi  I 
October  27th  at  2.30  I'.M.  tn  .New! 
tdskeard,  to  ratify  the  action  of  tlie  | 
directors  in  increasing  the  capitaliza-  ! 
tion  of  the  Woman  River  Gold  Jlines.  I 
I-td..  from  3.500.000  to  5.000,000  n.p.v.  ' 
shares.  The  new  company  has  Ixien  ' 
formed  to  take  over  all  the  assets  and, 
properties  of  the  .Syndicate. 


JOWSEY  ISLAND 


a  satisfactory  nature  to  date  is  re- 
jiorted  being  made  at  ilie  Young- 
Davidson  Mines  propert.v  in  Mata- 
chewan  area,  which  is  h((ing  develop¬ 
ed  by  Hoilingcr.  Milling  result. s 
thus  far  have  made  excellenf  pro- 


Take  Over  Reno 
Claims 


Toronto  Bureau  The  Financial  Time* 


*•  17  *  •  c  -  I  the  fonnt'f  companj  s  ground,  as- j  Tender  the  terms  of  tlie  merger !  cenfrating  ore.s,  while  still  others 

rlinc  CtfXpOrtS  in  ocpteinbcr  curing  hotlwiperalions  tif  power  between  Keely.  Vipmul  and  linron-iare  siiicioiis  or  fluxing  ores. 

Were  Snfn4*wKal'  MivaJ  i  l-loelricity  will  he.  fur- (  Mining  &  iriuauce.  sliareholder.s  I  The  rompany  is  capitalized  at,  2,- 

.Jumewnai  ivnxea  |  nished  to  the  Jowsey  Island  pnoper- ^  j„  cunpany  eschaiigod  llicir  |  2.50,000  sliares.  of  which  2.239,772 

“  ■  ! Ht  slightly  over  ensi,  if  is  learn- |  ^pJ^ro.s  in  the  new  rompant'  on  a  .sliaro.s  are  outstanding. 

The  September  export  of  copper.  !  ed  from  reliable  hut  uneffieial  .sour- ;  pasis  of  one  new  O.r  each  five  old'  Officials  of -Noranda  Mines  include; 
hiefly  ore  and  bliafer.  was  of  the  ;  res  in  Winnipeg.  The  iiower  tiro-  ), old.  i.lamcs  V.  .Murdock,  president:  S.  r 

alue  of  $1,875,000  eoniparcd  with  {  ject.  on  ilie  Island  Lake  Tiivei'  at  -  j  I'homsoii,  vica-president :  Ernest  Hib- 

1,846,000  la.st  year.  Blister  copirer  j  Kanuchiian  Raiuds.  1o  miles  from;  International  Nickel  iheri.  A.  L.  Ell.sworth.  F.  M.  Connell. 

>  the  Inued  btates  totalled  97,159  {  the  God's  Like  proiieriy.  will  he  (  ,  ..  ,  ,  '  Irving  W.  Bonbright.  W.  H.  Chad- 

wl.  at  ,$769,228.  and  ingot.s,  bars,  |  owned  and  controlled  by  the  latter:  '  ,  ,  V-(.4'i’tr’.'"''(  ,*  "'"5  hfiurne.  Noah  -A.  Timmins  and  Harry 

Ic..  to  the  United  Kingdom  77.001  !  companv,  through  a  subsidiary  I"!  “  :G.  Haskell,  directors.  T,  ,\.  Hnv, 

wt.  at  $539,889.  Norway  got  cop- i  Kanlichuan  Power  1  o  (  he  w  oi  Id  s  suppl>  ..  uukel,  anolher  , 

er  in  ore  to  the  value  of  $19,524.'  .|,owsev  Island  Gold  Mines  wliich  (  ’■'’'^"^'^1;“’!  f'c'' <"d  Irom  thctreai-  ... 

nd  Sweden  ingots  at  *29  81''  ftrem  (,..'.  . . .■  --...n  ..nn  '  meiit.  of  its  ore.'',  v  liich.  providing  _ e»_..  _ e  e _ i.r _ 


enieri.v  ore  and  blister,  was  of  the  ;  res  in  Winnipeg.  The  iiower  i>ro-  )mld. 
value  of  $1,875,000  eoniparcd  with  ;  ject.  on  tlte  Island  Lake  Rivei'  at 
j$1,846,000  last  year.  Blister  copjrer  j  Kanuchiian  Rai'ids.  in  miles  from; 

I  to  the  Pnued  States  totalled  97,159  j  the  God's  Like  properly,  will  he  ( 
icwl.  at  $769,228.  and  ingots,  bars,  |  owned  and  controlled  by  the  latter: 
etc.,  to  the  United  Kingdom  77.001  !  company,  through  a  subsidiary 
rwt.  at  $u39.8S9.  Norway  got  cop- j  K;jn,„.huan  Power  l  o.  ■  >v  n, 

per  m  ore  to  the  value  of  $19,52).;  .,,.„v.,ev  ,si;„id  Gold  Mines.  M'hi.dt  ( 

and  Sweden  ingot.s  at  $29,812.  Great  |  a  capital  .stnieture  of  3.0, . 0,000  !  ^ 

lie 

' 'cgn  ’  LJ.  (  •  c-  ,  t  1  formed  to  lake  over  ilie  Ileno  group  | 


International  Nickel 


rwt.  at  $539,889.  Norway  got  cop- j 
per  in  ore  to  the  value  of  $19,524.] 


Britain  look  rods,  sheets,  etc.,  to  Ilie 
value  of  $315,778. 

The  nickel  export  in  Seiilemhor 
was  of  the  value  of  $1,933,000  com¬ 
pared  with  $2,627,000  a  year  ago. 
The  following  3va.s  the  distribution: 
Nickel  in  oro.  malic  or  s])eiss.  Unil-  ' 
ed  Kingdom  $664,000,  Norway  $191,-: 
OOO;  Pnited  States,  $99,o<i();  fine  ' 


has  a  c.9pilai  -stnieture  ..f  I  Ip^fa  m(>re%rilliiVizH  Bay  Mining*  Smelting 

shares  has  ont,'  H'cenil>  ’ ij.shetl.  will  add  somcwhai,  to  the:  While  Hudson  Bay  Mining  and 

ftirnicd  tn  lake  over  t  he  Kern*  m  oup  |  ,,f  ip,,  r((mi(;mv.  The  pro- i  Smelting  t'ompany.  Ltd,,  is  a  com- 

of  claims  of  Grids  Lake  siiiiaied  ap-  i-pfonTd  lo  is  sihei-  ■  plex  ore  proposition  of  copper-zinc- 

proximalely  b)"  miles  west  of  that;  (i,,-,,,.  ipp  reeord  '  gold  and  silver,  any  increase  in  the 


proximalely  iD/b  miles  west  of  that:  ,pe  pa-r,  ,p,-,-o  vears  the  ree 

company’s  mam  n))eraiiou.  God’s  1^,-  producrul  is  as  follows: 

Lake,  it  is  understood,  will  receive  j  Ouu 

1. 200.000  shares  of  .low.sey  Island  |i'’)l  .  .  822 

in  e.'^'nsideraiion  of  its  turning  over  j  !2H  .  , 


{prire  of  the  latter  product  3vill  have 
material  effect  on  earnings  of  the 
1032  :  :  :::  667;6^l<'f'mp‘'«>'' 

I03J  1,026.370  i  During  the  first  half  of  the  cur- 

Salcs  of  the  whip'  metal  in  the  rent  year,  metal  output  was  lower  in 
year  ended  Deeeinbei  3isl.  1932, 1  quantity  than  in  thc  corresponding 


;  nickel, United  States  .$738,000;  U.iiied  I 
j  Kingdom  $98,000.  Netherlands  .897.- {  '"Dio  Dna 


While  final  details  have  not  been 


00(1.  Italy  $29,000,  New  Zealand  $.5'>6  nnnminccd  as  yet.  ciisteni  iui crests  i  lo  6.52.638  ounces,  slightly  |  period  of  1933,  however,  because  of 

-Nickel  oxide-  Lfnited  Kingdom.  $12-  ossocialed  in  the  fi- {  r-ss  than  Die  comitany  produced  in  ■  better  prices,  it  i.s  estim.ated  that 

000;  United  States.  $3,000.  ’  *'  ;  aancing  of  the  operation  to  the  ex-  that  year,  while  in  19;;;!.  sales  ! the  company’-",  production  income  did 


I’he  export  of  aluminum 


of  $1,200,900  if  tlie  opiion  isiamounted  to  876.:.:o::.  leaving  1,50,067  (not  fall  far  below  last  year’s  fig- 


lemhcr  was  101.307  cwl.,  valued  at  '  orried  out.  U.  .1  .lowsey,  presi- :  ounces  that  can  he  sold  at  to-day’s  ,  uro.  During  the  six  months  ended 
81,754.378,  which  was  about  ten  is  .'mi  of  the  city  al  present,  |  higher  price.'.  In  19:!:!  a\erage  sil-i  lune  30th  last,  silver  production 

times  that  of  September,  1933.  fiver  ood  upon  his  return  it  is  expecied  ver  price.".  in  ihe  Uniied  Stales !  amounted  ot  460,000  otinces,  as 
96.000  ewt  went  lo  Great  Britain  'hat  a.n  offieial  siatemcnf  will  he  amounted  lo  34.727  cenii;  an  mince,  ;  against  612,081  in  the  corresponding 


96.000  cwt.  went  lo  Great  Britain.  'hat  a, 
Thc  zinc  speller  export  in  Sep-  issued 
leniher  was  201.191  ewt.  viilued  at  , 
*571.796,  compared  with  179.209  al 
$•591,325  in  September.  1933. 


Bernard  Smith  Is  New 
Director  of  McIntyre  Mine 

Toronto  Bureau  The  Financial  Times 


that  a.n  offieial  stalemcnl  will  he  amounted  lo  34.727  cenii;  an  mince,  ;  against  612,081  in  the  corresponding 

issued.  as  compared  with  sliehtly  over  50  { period  a  year  ago.  -As  a  result  , of 

-  -  -  .  cents  an  mince  now.  (the  increased  price  for  the  white 

4111  I  lU  FI  I  MiXJ  '.i  large  cxpiimuou  program  has  metal,  fhe  average  price  was  45 

ti  Ai.idM  M.i,  jhecn  carried  on  by  hiiernational  ,  cents  per  ou.nce,  this  year,  eompar- 

Halliwell  Gold  Mines  advise  ihat|Nieke1  since  1929,  toi-uiiiug  in  Die  ;  ed  with  34.75  cents,  giving  the  1934 

as  recommended  hy  Andrew  Walz.  i  provision  of  eheaptr  production  of  (silver  output  ;i  value  of  $207,000 

M.  IC..  consulting  engineer  of  lire  j  1.500, fiOO  minces  ((f  silver  annually.  '  again.sf  $212,698. 

company,  the  first  diamond  drill 'which  will  maieriaily  lienefit  the  |  The  company  owns  leases  on  5.- 
hole  has  been  located  in  such  a  place  '  company  at  ,i  highet  price  for  the,  1679  acres  in  Saskatchewan  and 


foronto. — Bernard  Smith,  of  -New  as  it  has  confirmed  reported  results  "hiie  mcuil 


Vork  (  ity.  noted  for  his  many 


of  previous  drilling  and  flisetosod  a 


pany  affiliations  and  latterly  for  gold-hearing  strata  as  shown  pre- 
heavy  position  in  larger  gold  mines  t  iously  by  Die  old  company, 
in  Canada,  has  been  elected  a  direc-  Hesuils  of  assays  imlicalo  that. 


porb'd  results  "  bite  metal.  i  Manitoba.  approximately  68  miles 

id  di.setosed  a  I'he  ho'dings  (d  International  from  Ihe  Uas.  During  the  three 
4  shown  pre-  Nickel  ami  suhsidiarie.;  iipproxiraate  I  years  from  1.931  lo  the  end  of  1933, 
ipuny.  IPO.OOO  acres  of  niiueral  land  in  Sud- i  a  total  of  2,846.777  ounces  of  silver 

imlicalo  that,  b"'  .'  nickel  range  ne;ir  Sudbury,  ;  has  been  produced. 

1  of  about  3711  Ontario.  The  principal  operations  i  In  1930  when  Hudson  Bay  .Mining 
V,  i,|o  of  the  company  arc  the  I'rood  mine, 'and  Smelting  Company  found  that  it 


Lid.  His  appointment  is  to  fill  ihe  f^'cl  on  (rre-h((dy  df  trn  fo(.( 
varaney  caused  hy  Ihc  reliremeni  of  e.-irrying  very  high  xaliie.c. 


who  has  been  in  ill  lieulih  for  sonx 

time.  ■”  '■  Coiupaiiy.  Ci'ei.ghtoii,  I.evack.  iind  2.500,000  io  3,000,000  shares  to  pro- 

Thc  appointment  of  flic  New  York-  The  ( misolidatcd  .Mining  ,0  Suk-H-  .  Gai'.''on  mines,  all  b.'iug  worked  at  vide  500.000  new  shares.  At  the 
er  is  iinportani  in  iis  significance,  mg  (  o.  of  Ca.uarbi.  Ltd.,  icpoiis  oie  (he  lucsenl  time.  .same  lime  authority  was  secured  to 

It  marks  the  first  iio.siiion  ou  ihc  'eceiiiis  ai  'Frail  Smcl'er  fi((in  Oc-I  In  ihe  I'ecoml  ((uaiicr  of  ihe  cur- I  issue  $.5,000,000  in  dive-year.  6%  con- 


oin:  iiKi  Lirrs  v  r  tr\ii, 

The  (  nns(>lidatcd  .Mining  A-  Snu  b- 


isifua'cd  three  miles  iioiili  of  Slid-  wiis  tillable  to  complete  its  construc- 
hiiry.  Die  norflievu  .sect ion  of  wltieh  lion  financing  with  the  funds  pro- 
was  formeily  owned  tyv  ilio  .Moiul  vided.  the  capital  was  changed  from 


hoard  of  directors  of  .)lclniyrc  hy  a  ‘  lo'ocr  8  to  II.  it’ 

U  S.  jjcr.son.  and  al.so,  according  to  .lanuni-y  1.  1931.  i 
'ifficials  of  Mcliilyre.  is  in  rcco.gni-  ;  follows:- 
tion  of  the  heavy  sliarehoUlers  of  . 

the  company  share, s  outside  ' 'anada.  I  "{  ] 

It  will  be  remembered  Dial  Die  new 
dii'fclor  was  one  of  several  who 

ma(le  a  special  trip  of  ini  peetion .  - ;  _ 

J  I’  Bickcll  continues  as  president.!  Kiyii  EM'ttins  i  p 
(M  McIntyre,  with  ,hc  other  mem- 

hers  unchan.gpo  ouiside  of  the  ncwju^ri  ,a  vaitic  of  .* 'o. i,  10 
appointment.  of  8Cr  over  tht  previous 


iml'isue.  amt  from  rent  year,  ihe 
lo  dale,  m  lon.s,  as  cenis  a.  ire 
hringiiig  eartii 
w.— 1.  I.,  H-'r  j,,  c(-nis  a 


I.  Ihe  (omn.-jn.;  earned  31  veriiblc  debentures.  The  new  com- 
b.irc  on  itc'  (  (.uiimm  slock.  Mnon  stock  was  reserved  for  the  pur- 
caniing:;  foi  ihc  half  .ve:ir  pose  of  converting  these  debentures. 
IIS  a  share  iu  ih('  fiscal:  Officials  and  directois  include: 


'v—i.  I..  H-ir  K,  t;o  oi^nis  a  share  iu  ih('  fiscal:  Officials  and  directois  include: 
ii.li  ’n'o'i  year  ended  DeciUihcr  :;isi.  1933.  the  Cornelius  V.  Whitney,  chairman  of 
-  eompany  eai-nc'l  cent:;  a  share-  hoard:  U.  M.  I'hanning.  .Ir.,  presl- 
10.022  422. (cl')  '  For  the  )ii'Pson(  veai-  wliich  ends  Oent;  Henry  Krumb.  Arthur  H.  Loc- 

j  Dceemher  '.t.rt  m-M.  lutornationar  kett  and  A.  .1.  .McNah.  vice-presi- 

t  1’  IN  1  .\iriic!  1:4  (  vpocted  to  sliow  e-at  iiings  ,  dent".  (  lias.  F  .Ayer.  Frank  T-. 

o'  9r  81  9  I  per  shi’.r:'.  >  Crocker.  BriUon  Osier  and  .laines  P. 


in  i’m-.rca.sc  I  present  eapiial  atniciuip  ot  , ’xVatson.  directors.  Henry  K.  Dodge, 

lo.nr.  '  ‘  i  Interiia'ioual  Nickel  is  15, 099. (h'hi  j  .secretary-treasurer. 
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Bought  -  Sold  •  Quoted 

Crown 

Consolidated  Mines 


fully  listed  on  the  MonUeai 
Curb  Market 


mp  t0  thm  minutM  tirculat 
•a  raqtntt 


FORTIER  &  CO. 


MmtrmI  SiMk  EichiM 
Mwitrul  Cart  Mirkcl 


210  Notre  Dame  Street  Weet 
MONTREAL 
Tat,  MArquatta  3611 


VEWS  OF  MINING  AND  OIL  SECURITIES 


A  PORTION  OF 
EARLIER  LOSSES 


!  Pioneer  Gold  Profits 

May  Exceed  $1  a  Share 


All 


Sections  Severely  Hit 
Quiet  But  Steady 
Liquidation 


By 


REASON  UNKNOWN 


J.E.  Grasett  &  Co. 


MEMBERS 

1  HE  I  ORONTO  STOCK  EXCHANllE 


S02  BAY  ST. 
TORONTO 

WAverlcy4/81 


Branch  ojjtea: 
Dun«:aB&  KeeleSta. 
Jiuicdon  1167 


Tora">o  Bureau  The  Financial  Timea 

Toronto. — After  expcrioucing  one 
of  I  he  worst  price  set  backs  in  some 
time  on  Tuesday  last,  when  inter- 
Usted  golds  and  the  list  in  general 
suffered  fairly  large  losses,  prices 
strenglhened  on  the  mining  section 
of  the  Toronto  stock  exchange  at 
■  mid-week,  although  in  most  cases 
'  prices  were  stiil  far  below  the  pre- 
;  vious  week's  close.  Losses  out- 
'  uuaibei’ed  gains  by  a  wide  majority, 

'  and  in  llie  case  of  seasoned  golds 
I  declines  ranged  as  high  at  $4.05. 

I  Volume  of  transactions  during  the 
‘  week  under  review'  wa.s  down  some- 
;  wliat  from  preceding  weeks,  aver- 
I  ago  daily  sales  hovering  close  to  a 


1  ai'oiito  Bureau  The  Financial  Timea 
Toronto. — Based  on  earnings  for 
the  first  six  months  of  the  fiscal 
year  ended  September  30th  last, 
Pioneer  Gold  Mines  of  B.C.  should 
have  an  operating  profit,  before  de¬ 
pletion,  depreciation,  and  taxes,  of 
around  $3,500,000,  according  to 
w'ord  from  Vancouver.  This  would 
he^better  than  $1  per  share  on  the 
1.751.000  shares  issued,  and  com¬ 
pares  with  dividend  requirements 
of  80  cents  a  share. 

r’or  the  first  half  of  the  fiscal 
year  operating  profit,  before  taxee 
and  depreciation,  amounted  to  $1,- 
121,500.  Tlile  is  an  increase  of 
.$274,250  or  about  32%  over  the  same 
period  a  year  ago.  Total  production 
was^tip  36%  to  $1.53!), 500.  against 
$1,134,680  in  the  similar  period  of 
1933. 


OPERATIONS  AT 

McMillan  gold 

LOOKING  BETTER 


PUBLIC  OFFERING 
SHARES  MACJOE 
STURGEON  GOLD 


SPECIALISTS  IN 
MINING  STOCKS 

r" 


Toronto  Stock  Exchon fr 
Uonlreal  Curb  MarkrI 
Winnipti  Grain  Exchanie 
Chicago  Board  of  Tradr 


Direct  private  wires  from  norOierrr 
ninmg  centres  assure  fast  reception  of 
mcortant  news.  Toronlo-Montreal 
V.  ire  offers  fast  market  service. 


F.  O’HEARN  &  CO. 

249  Si.  James  St.  West,  MONTREAL 

Marquette  8691 


Engineer  Reports  Thai  Undt 
ground  Developmeiit  is 
Nearing  Completion 


r-  H. 


R.  Bain  Selling  1,000,000 1 
Shares  at  35  Cents 

Each  i 


PRODUCTION  ERRATIC 


\\z  MILUON  POOLED 


I)  Vp  tm  the  mir\ut*  cirealar  an  tmpaest  (f 

CROWN  CONSOLIDATED  MINES 


SUPERIOR  GOLD 
MILL  IS  READY 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 


InveBts  in  Canadian 
Mines  and  Mining 
Properties. 

J.  B-  TYRRELL, 
Treeident  and  Managing  Director. 
Room  930.  25  King  Street.  West. 
TORONTO.  CANADA. 


half  million  shares 

'ITic  selling  w'hich  occurred  on 
Tuesday  svas  hard  to  figure  out. 

Some  of  the  da,y's  iheois  to^  account 
for  the  weakness  in  gold  sliares  got 
back  t'j  the  mes.sage  winch  Vresi- 
dent  Roosevelt  will  deliver  to  Ameri¬ 
can  bankers.  There  were  many  wide 
guesses  as  to  w'hat  lb 
would  tell  the  financier 

Ix>ndon  has  continued  lo  decliue.  J-ight  & 
while  Canadian  gold,  based  oii  ster¬ 
ling,  was  likewise  reduced. 

The  financial  Times  weighted  in¬ 
dex  of  20  represenlatice  mining 
stocks  declined  1.7  to  14S.5. 

All  Were  lyower 


Ceui  be  Stepped  Up  to  100  Tons 
Daily — j^nefits  From  Sil¬ 
ver  Increa.se 


Vancouver.  B.  C.  —  The  new  50  60 
ton  Hardingc*  type  mill  on  the  Tro- 
vidence  property  of  Siii)erior  Gold  islaltlo  dilution  occurring  from  devol 


Toronto  Bureau  The  Financial  Time* 
Toronto.— Jame.s  G.  MacGregor,  re 
ccntly  appointed  to  succeed  the  late 
Dr.  .lohn  H.  Banks  .ss  consulting 
engineer  at  the  .McMillan  Gold  Mines, 
in  a  statement  to  the  hoard  of  direc¬ 
tors,  states  that  conditions  at  the 
property  are  shaping  un  satisfac¬ 
torily.  Pending  completion  of  cer¬ 
tain  development  work  now  under 
way.  normal  progres.'s  will  be  obtain¬ 
ed  by  the  middle  of  November. 

I  When  the  company  commenced 
i  production  toward  the  end  of  Aug- 
just,  underground  developments  were 
considerably  behind  mill  require¬ 
ments.  .Mr.  .MacGregor  points  out 
This  fact  was  then  fully  recognized 
by  the  management,  and  in  ron.«c- 
quence  it  was  pointed  out  that  pro¬ 
duction  would  be  erratic  and  tiiat 
some  time  must  elapse  before  the 
mine  conditions  were  adjusted.  .\.s 
anticipated,  the  production  to  ri.ite 
has  been  erratic  and  below  averuee  j 
mine  grade,  considerable  unavoid- 1 


now  complete  and  will  be  operating  |  ^l*™^**^  rock  and  dump  material 
,  ,  ,  ,,  eluded  in  the  mill  feed, 

not  later  than  Oct.  2btli.  when  the 


Toronto  Bureau  The  Financial  Timea  | 

Toronto.  —  A  public  offering  of  i 

I, 000, 000  shares  of  Maejoe  Stur-  i 
goon  I.,ake  Gold  Mines.  Ltd.,  at  30  ' 
cent.*!  per  share  is  being  made  by  j 

II.  R.  Bain  &  Co.  to  provide  funds 
to  curry  out  tho  development  pro-  ! 
gram  and  bring  the  property  to  pro¬ 
duction.  The  authorized  capital  Is 
3,500,000  shares,  .$1  par  of  which  l,- 
500.000  have  been  issued  for  the 
Iiroperty  and  are  pooled  for  a  period 
of  18  months. 

Tho  company  has  been  organized 
lo  develop  a  group  of  nine  claims 
comprising  approximately  360  acres 
in  Sturgeon,  River  gold  area,  situat¬ 
ed  adjacent  and  between  the  Stur¬ 
geon  River  Gold  Miiie.s  (Conlaga.s 
opi.ion)  and  tho  Brennan  and  Kenty 
property  which  Is  under  option  to 
Casey  Contact. 

Surface  pro.spectlng  on  the 
ground,  whicli  was  slnked  by  I’cte 
McDonough  for  the  Jomac  SiTuli- 
cate,  re.siilted  in  gold  bearing  qtinrlz 
veins  being  disclosed  in  throe  places 


Bought  —  Sold  —  Quoted 

Listed  OB  thm  Montreal  Corb  Markat 

GEOFFRION  &  PERODEAU 

Mamhara  of  tha  Mantraal  Stock  F-mhain-a 
210  Netre  Dama  Wast  MONTREIAL 

Tal.  HAraaatta  1771 


bert  Fennell  and  TTed.  Mashall,  dl-  |  In  the  central  western  portion  of 
rector.s,  Reginald  E.  More,  consult-  the  property  quartz  veins  across  12 
tng  goologisf,  is  managing  director. 'feet  In  a  sheared  zone  show  free 

- 7 - -  ’  gold,  chalcopyrito  and  cobalt  bloom 

Macassa  Mine  September  '  in  the  cross  trenches.  On  the  south- 

Production  Wa.  $97,400  T 

,  quartz  veins  in  a  shear  zone  whose 
Toronto  Bureau  The  Financial  Timea  .  walls.  SO  far,  have  not  been  dis- 
Tornnto.  — -  Gross  production  of  [closed  by  cross  trenching. 

■Macass.a  Mines  for  the  month  of 


Wingold  ^old  Reports 

Better  Operating  Results 


The 


land  a  crew  is  now  at  work  sti'ip- 

le  President  i  power  w  ill  be  turned  into  ihe  n^w  1 ,  Utesc  '^eins.  l.v  one  quartz 

,■11  ii,  iTir.ii  lino  nf  iiin  Wnei  Kn,urn-iv  ucaring  tomimiioti.  vein,  free  gold  was  found  ant  grab 

s.  t.old  111  biantu  line  of  flic  .Vest  and  the  mine  is  gradually  assunnng  sa„,plcs  from  two  others  gate  go.d 

to  infoiraation  received  he4  bv  VVm  “  normal  dajly  mill-  ,  values  iti  gohl.  Tt  is  planned  to  im- 

Ploikc.  managing  director  of  -’j  oiince.s  ,  m.'idialcly  put  more  men  at  work  to 


September  amounted  to  .$:>7.4bb.  as 
compared  with  $93,500  in  Ilie  i>re- 
vimis  month  of  August.  During  ihc; 
period  under  review  the  mill  treat- j  Toronto. — Arthur  A.  l.co,  resident 
eii  5.900  tons  of  ore,  as  against  5.-  lengi.K'cr  for  VVingold  Mines,  develop- 
500  tons  in  the  preceding  niont li,  i  tug  a  projicrtv  adjoining  Sail  An- 
wilh  average  toun.age  of  appro.xini- :  tonio.  in  a  report  to  local  interests, 
ately  197  tons  iier  day.  Average  I  stales  that  the  crosscut  at  the  275 
recovery  amounted  to  $16.50,  asiteoi,  leiel  was  in  81  feet  from  tho 
compared  with  $17. Oo  in  August.  |  station  on  October  22nd,  with  the 


COBALT  TALKS  OF 
SILVER  MINING 


he  mill  capacity  can  be  stepped  up 
to  100  tons  by  the  addition  of  au- 


Risff  of  White  Metal  Creating 
Interest  Among  Many  Old 
Producers 


Cobalt.  —  This  old  silver  raining 
mining  area  of  Ontario,  once  the 
scene  of  a  rush  and  enthusiasm 
that  has  been  seldom  equalled  by 
the  many  gold  camp  fervors  In  the 
past  thirty  years.  Is  once  again 
finding  outlet  for  broad  statements. 
The  rise  in  silver,  and  the  consist¬ 
ency  of  the  white  metal,  ns  compar¬ 
ed  with  a  couple  of  years  ago.  when 
silver  dropped  to  a  record  low,  is 
'he  direct  reason, 

Silver  mines  like  Nlpisslng,  Min¬ 
ing  Corporation,  McKinley,  O’Brien, 
t/aRosc.  Coniagas,  Croivn  Reserve, 
Silver  Queen,  Peteraon  Lake,  and 
many  others  will  remain  in  history 
as  having  been  something  to  talk 
about.  Stories  by  Cobalt  towns¬ 
people  about  the  early  days,  the 
characters,  succ€.sses  and  disap¬ 
pointments,  and  some  of  the  fancy 
fi.gurcs,  which  claims  brought  when 
ftiiver  held  the  spotlight 
Cobalt  would  welcome  back  tho 
?oci  old  silver  mining  days.  The 
i.ow.'i  still  holds  old  die-hards  who 
have  refused  to  believe  the  heyday 
silver  has  passed,  and  now  they 


Limited  is 
another  British  Columbia  company 
which  has  materially  benefited  from 
ihe  recent  increase  in  silver  prices. 
VVhen  Mr.  Reese  on  July  15  reported 
on  the  property  he  estimated  that 
the  ore  blocked  out  on  the  property 
contained  at  least  400,000  oz.  of  sil 
ver  in  addition  to  its 
The  increase  of  10c 


Among  tho  interlisted  gold 
shares.  Lake  Shore  showed  a  net 
loss  of  $4.05  at  the  time  of  w  riting, 
while  Dome  Mines  was  off  ?3.25. 

McIntyre  was  $2.00  lower  and  Bra-  . 
lorne  along  with  HoIIingcr  showed 

net  losses  of  $1.65  and  $130.  res- i  Superior  Gold  Mines 
pectlvely.  Pioneer  of  B.C.  sold  off  70 
cents.  Wright  Hargreaves  dipped  20 
cents  while  Teck-Hughes  after  sell¬ 
ing  to  a  new  low  for  the  year  at 
$3.80,  recovered  slightly.  The  an¬ 
nual  report  of  Wright  Hargreaves 
which  has  been  Issued  to  sharehold¬ 
ers  shows  net  profits  for  the  year 
ended  August  31st,  1934.  equivalent 
to  approximatly  70  cents  per  share. 

Little  Long  Lac  in  fair  turnover  sold 
off  40  cents  while  Howey  was  15 
points  lower  and  Macassa  a  similar 
amount.  San  Antonio  showed  a  net 
loss  of  25  points  on  the  week  and 
Sylvanite  along  with  God’s  Lake 
dipped  10  and  9  points,  respectively. 

Gunnar  Gold  was  the  only  issue  to 
show  any  appreciable  advance  sell¬ 
ing  up  7  points.  Granada  sold  to  .a 
new  mark  for  the  year  at  29,  while 
Buffalo  Ankerite  was  off  40  points. 

B.R.X.  declined  7  points  while  Reno 
was  4  points  higher  and  Stadacona 
a  point  higher.  Premier  and  Pickle 

Crow  lost  2  points  each  and  Cen-  ,  „ 

fral  Patricia  along  with  Coniaurum  I  Tvo"*"  Bvreuv  The  Fln.nd.l  Time, 
dipped  9  points  each,  McMillan  and  j  Toronto.  —  .An  increase. of  over 
MeVittie  Graham  lost  minor  i:tl%  in  the  value  of  gold  production 

amounts.  Other  issues  to  show  ,i*  reported  by  the  province  of  On- 

Icases  included  Canadian  Malartic '*nrio  for  the  first  nine  months  of 


feed  of  100  tons  or  around  .:;o  oiiin  e.s 

j  ore.  Millheads  for  the  past  loin’ i  explore  and  develop  the 

j  days  have  averaged  ..j3  ounces  u  ,  projioriy.  Geological  conditions  on 

iliree  propertic.s  are  stated  t.o  be 
identical  and  on  the  norlli  end  of 
the  Maejoe  property,  adjoining  the 

mill  was  started  on  August  15  and  I  bVen"  Ironed  "out.^vith  the  result  ’ that  'i'sfo' cr- 

almoBt  two  months  to  a  day  later  Ujje  milling  unit  is  now  operating 
the  mill  was  ready  for  operation.  | remarkable  efficiency,  an  aver- 


Septcinber  production  was  the  sec¬ 
ond  higlicst  since  ndlltng  operations 
commenced  late  in  193'!  tind  com- 
parns  with  $117,009  in  .Tune,  which 
was  the  largest  output  of  the  mine. 


company. 

(  onipletiou  of  the  new  Superior  j  Some  preliminary  and  not  i 

mill  is  declared  to  create  a  Tecord  difficultie.s  were  encounter- I 

in  speedy  development  in  British  earlier  metallurgical  treat-  ] 

(  olurabia.  The  foundation  for  thejpjgni-  gf  pj-g^  but  these  liafe  since  | 

liave  been  made,  panning  gold  in 
many  place 


Brennan-Kenty  Issues 

Report  on  Sturgeon  River 


age  extraction  of  97%  being  obtain¬ 
ed.  According  lo  .Mr.  .MacGregor  tho 
physical  condition  of  the  mine  is 
sound.  Channel  and  car  samples 
from  tho  various  slopes  arc  closely 
checking  former  grade  estimate.s.  al¬ 
though  in  some  instances  tlte  dilution 
factor  may  have  to  be  revised. 

Owing  to  Dr.  Banks’  long  associa¬ 
tion  with  the  company  as  president 
and  consulting  engineer,  it  was  de¬ 
gold  content.  I  cided  not  to  appoint  a  president  iin- 
per  ounce  in! til  the  annual  meeting.  Mr.  .Mac- 


A  [liclvot  line  from  the  Contaga? 
gold  discovery  ha.s  been  continued 
on  the  Mnejoe  property,  which 


Toronto  Bureau  The  Financial  llmr. 

I  Toronto.  --  Brcnnan-I7enly  Bro- 
jtlier.s  Prospecting  Co,  in  issuing  a 
progress  report  ot  developments  on 
;tbc  northwest  property  at  Mosquito 
I,ake  in  Die  clurgeoii  River  urea, 


picked  up  ibeir  fault,  with  the  same  |  ,b:it  gold  has  been  found  In 

geological  co.vditinns.  <  amj>  build-  | several  quartz  veins  in  four  .'ccUons 
ing.s  have  been  construcicd  to  ae-  ,f,f  a  shear  zone  150  feet  in  width  in 
commodale  a  crew  of  men  engaged  i the  central  acr-llun  of  the  property, 
in  active,  exploration  of  the  prop  iqh  Ihe  south  boundary  ,,r  the.  claims 

|lwo  shear  zones  filled  with  quartz. 

Officials  of  the  company  include  iveiiis  across  a  wldlli  of  20  feet  show  [ 
.Joseph  McDonough,  president;  GlI- j cousideralde  free  gold.  I'hese  veins 
bcrl  A.  T.aIJinc,  vice-president;  Uo- |airiko  northwest  atitl  dip  north.  | 


f.’ico  definitely  in  Ihe  slieur  zone  and 
schistirig  appearing  much  better  than 
llial  encountered  on  the  150-foot 
level.  Sovcriil  quartz  stringers  and 
8r)mc  mineral  liave  appeared  in  the 
face  of  I  tie  crosscut.  The  shear 
'/.one  at  this  iiorizon  has  been  reach- 
led  20  feet  closer  to  the  shaft  than 
i  expected  and  it  is.  therefore,  possl- 
jblo  that  No.  1  vein  will  be  cut  well 
before  the  end  of  the  month. 

No.  I  vein  at  the  150  foot  level 
continues  to  show  between  7  and  8 
feet  111  width  with  no  change,  in  vein 
lauterial.  Latest  channel  sampling 
1.11  the  first  li  ved  gtive  assa>b  of  .42 
ounces  in  the  eii.<l.  drift  and  .51 
ounces  in  the  west  drift,  or  an  avei- 
ige  value  of  .JlG.Sii  per  tun  with  gold 
ul  $35.99. 


iii<;  i.Ai.x  IV  on,  oi  Ti’i'i 

Kritnniiton.  —  TU-  sight-month 
l■rollllcti^ 


of  pi*fiol*uni  for  this  yt, 

. .  s,if,22S  harnl.-i.  compai'd  wit 

f.  1*454  h.'irrols  in  llui  i-iglit-inont 
prHod  of  1<*;’,3. 


silver  prices  means  that  the  visible :  Gregor,  who  was  formerly  assoeiat- 


orc  reserves  on  the  property  have 
increased  in  value  more  than  $40,- 
000 — or  more  than  sufficient  to  pay 
the  entire  cost  of  the  mill. 


ed  with  the  underground  develop¬ 
ment  of  the  mine,  and  now  consult¬ 
ing  engineer,  will  spend  ihc  next 
■  three  or  four  months  at  the  niiuc. 


GOLD  PRODUCTION  iOLD  PRODUCERS 
IN  ONTARIO  GAINS!  MAKE  SHIPMENTS 


Nine  Months  Output  Up  Over  |  Silver 
41  Per  Cent,  at  $52,- 
298,353 


Mines  of  Cobalt 
Get  New  Lease  of 
IJfe 


Area 


10  points  lower,  McKenzie  Rod  Lake 
7  points.  Read  Authier  14  poltns, 
Kirkland  Consolidated  6  points.  La- 


re  finding  outlet  for  optimism.  Sev-  j  inaque  ijontact  9  points,  isiilliv'an  4 


oral  operations  are  underway  in  and 
around  Ihe  town  on  lease  proposi- 
r'.ms,  even  though  most,  of  the  big 
operators  have  withdrawn. 

Over  in  tho  Gowganda  section 
there  are  bright  hopes  created  by 
the  rise  in  silver.  The  Castle-Tre- 
ihewcy  mine  is  expected  to  reopen 
before  Christmas  this  year,  owing 
lo  ilic,  climb  in  silver.  The  Gowgaii- 
da  .section  covers  a  sperad  of  over 
ii'e  miles.  Other  properties  will  fol¬ 
low  on  Castle's  decision. 

The  O’Brien  interests  have  been 
working  on  their  holding  of  five 
claims  for  nearly  five  years.  It  is 
on  the  north  side  of  Miller  Lake  and 
south  of  the  I'astle-Trethewey-Cap- 
ital  ground.  Up  neaj-  Everett  Lake 
.and  on  the  norUieast  of  Castle  lies 
lies  the  Fairburn-Corkindale  ground, 
which  is  to  be  known  as  the  Fairmac 
Mines.  it  had  been  developed  to 
300  ft.  depth,  with  some  1,500  feet 
of  lateral  vvork  accomplished  before 
shutting  down.  There  were  five 
veins  underground,  ranging  in  good 
grade  of  silver  of  two  to  four  inches 
in  width  and  typical  generally  of 
the  silver  mining  of  tlie  area.  One 
vein  showed  approximately  a  foot  | 
width  on  surface, 


points,  Greenc-Stabell  6  and  Mc- 
Watter.s  6  points. 

Xoranda  at  Tear's  t.ow 

N'oranda.  in  the  base  metal 
tion,  after  selling  to  a  new  low  for  j 
the  year,  recovered  part  of  its  loss 
but  was  still  off  $3.90  at  the  time 
of  writing.  The  shares  of  this  com¬ 
pany  were  traded  in  large  volume 
on  tho  New  York  board  on  'i'liesday 
Hudson  Bay  siiow'ed  a  not  gatn  of 
10  cents  during  the  period  under  re¬ 
view,  while  other  issues  moved  into 
lower  gi'iouml.  Falconbridge  v.as  15 
points  lower  while  W-iiie-Ainulet 
dipped  18  points.  .Sherriit  Gordon 


1934.  The  department  of  mines 
statement  shows  a  gross  output  of 
1,521,684  oiince.s  recovered  from 
4,687,775  tons  milled  and  valued  at 
$52,298,353.  This  compares  with 
$37,047,850  recov’ered  from  4,142,505 
jtons  milled  in  1933. 
i  During  September  value  of  gold 
j  produced  in  the  province  was  placed 
at  $5,546,644,  compared  with  $3,488,- 
il06  in  Poptember  last  year.  At  the 
I  same  time  the  value  of  gold  mined 
decreased  by  $512,306  from  the  Aug- 
inst  figure  and  ihe  tonnage  milled 
;vvas  down  14.465. 

j  Production  of  silver  also  showed 
'u  considerable  drop  The  Septem- 


Cobalt.  Ont.  —  Indications  of  rc-  ■ 
vived  activity  in  (his  oncc-famou.s 
silver  town  arc  seen  hero  following  i 
announcement  of  silver  shipments ; 
in  the  September  report  of  A.  A. 
Cole,  mining  engineer  of  (he  Tcniis- 1 
kaming  &  Northern  Ontario  Rail-  * 
way,  ! 

In  12  shippers  listed  in  the  report  | 
such  old-time  producers  as  Beaver,  i 
Crown  Reserve.  Coniaga.'-,  Drum-  ! 
mond.  Nova  Scotia,  Foster.  Hudson  i 
Bay,  McKinley,  Nipissing  and  Teinis-  , 
kaming  are  noted.  These  proper-  ' 
ties  were  reported  as  showing  con  ! 
siderable  artivity  after  being  idle  ! 
for  a  long  time.  The  mining  Corp  | 
and  O'Brien  are  two  of  (be  few  pro-  i 
perties  which  enjoyed  limited  yrti-  j 
vity  since,  boom  time.s.  i 

Largest  shipper  during  the  month  I 
was  the  5IcKinley  lease  with  one  I 


AN  H.  R.  BAIN  &  COMPANY  CANADIAN  GOLD  ISSUE 


We  offer  subject  to  prior  sale 
and  allotment 


1,000,000  Shares 

|oe  Sinrjleon  Grold  Mines 


LIMITED 


(No  Personal  Liability) 

CAPITALIZATION 

Authorized  Capital  (Par  Value  $1.00) ....  -3,500,000  Shares 
Issued  for  Property  1,600,000  Shares.  (1,000,000  Shares  Pooled  for  18  months  from  Oct.  15, 1934) 
This  issue  1,000,000  Shares,  balance  in  Treasury  1,000,000  Shares. 


OFFICERS  AND  DIRECTOBS 
President— JOSEPH  McDONODGH 

Mf^Docough  Mining  S^dieiii«.  Jomae  Gold  Syndicat*. 
Viee-rrf'i  And  Mansging  Director,  SlUwkfty  Gold  Misefl.  Ltd. 


:bcr  figure  vva.s  25,448.  compared  ■  shipment  of  45.01  tons,  while  the 
with  one  of  67.885  in  August.  Total  sm.allest  was  the  Beaver  jiroperty  i 
weight  of  gold  produced  during  !  with  .79  tons.  Bulk  of  the  mineral,: 
September  was  160,581  ounces,  and  1 120.74  ton.':,  was  sent  to  the  Deloro  ' 
I  the  tot.il  for  the  nine  months  was !  Smelting  &.  Refining  Co.  at  Deloro 


The  remaiiidei'  went  to  Nor¬ 


and  Towagmac  lost  S  and  5  points,  i  |  ^ 

respectively  I  py  ^rcas  the  values  In  September  anda 

In  the  Great  Bear  lAkc  and  sil-  ^verc;  Porcupine,  $2,721,819;  Kirk-  ’  - - - 

ver  .sections,  the  general  trend  of  jane,  ,,al<e.  $2,575,822;  Northwestern  I  DrilUna  Inr1i<'ale<z  Gnorl 
the  market  was  reflected  here.  FI- ;  Ontario.  $"49,003.  i  .  .  S  lIiOI\,ates 

dorado  was  13  points  lower  while  |  - .’ - 

Milling  Corporation  declined  11 


points.  Ventures  and  Nipissing 
shi'iwed  net  losses  of  5  points  each 
while  Castle  Trethewey  sold  off  8 
points.  B.E.A.R.  and  Wliifc.  Eagle 
lost  31s  and  3‘';4  points,  re.spcctlve.- 
ly.  Algom.a  was  fractionanv  low- 


Progress  In  Underground 

Work  at  Can.  Pandora 


Values  Pamour  Porcupine 


Oil  and  gas  shares  provided  little 


Tonopah  holdings  are  south  of  the  !  1° 


O'Brien  on  Miller  Lake.  Then  to  the 
east  is  a  group  that  was  worked  by 
Horace  Strong  and  associates.  Fur¬ 
ther  east  of  the  circles  is  a  group 
at  LeRoy  Lake.  Elk  Lake  will  be 
the  centre  of  immediate  benefit  by 
the  re-opening  of  Gowganda’s  pro¬ 
perties,  but  the  public  at  large  will 
associate  revived  silver  mining  with 
Cobalt  and  its  environs.  Miller  I^ake 
i.s  about  28  miles  west  of  Elk  Lake. 


hoiisie  and  Cliemical  Research  being 
the  chief  sufferers,  declining  lOVa 
and  7  points,  respectively.  Nordoii 
and  Olga  were  off  fractional 
amounts,  while  .Acme  held  unchang¬ 
ed  from  the  previous  week’s  final. 


Toronto  Bureau  The  Financial  TImaa 
Toronto,  —  D.  .4.  Mutch.  M.E.,  con¬ 
sulting  engineer  for  Canadia,n  Pan¬ 
dora  Gold  Mines  In  the  Cadillac  dis¬ 
trict  of  Quebec,  states  that  rapid 
pro.gress  is  being  made  with  under¬ 
ground  development  work  vrith  op¬ 
erations  centred  on  the  two  bottom 


Toronto  Bureau  The  Financial  Tiniee 

Toronto.  Pamour  Porcupine 
Mines,  Ltd.,  a  consolidation  of  the 
old  LaPalnie,  Throe  Nations  and 
Porcupine  Grande  holdings,  located 
some  seven  miles  cast  of  Dome 
Minos  in  the  east  end  of  the  Porcu¬ 
pine  camp,  is  continmng  its  program 
of  diamond  drilling  simultaneously 
with  underground  lateral  develop¬ 
ment.  To  date  21  drill  holes  have 
been  completed  along  w'ith  what  is 


Hammell  Refutes  Rumors 
Regarding  Greene-Stabell 


•Toronto  Bui'cau  The  Financial  Time* 

New  Tests  Being  Made  Toronto.  —  John  E.  Hammell, 

rif  AIkc^.4,..  X*.  Greene  Stabell  Mines, 

Ur  Alberta  1  ar  oands  Limited,  on  his  return  to  Toronto 
from  a  visit  to  the  Greene  Stabell 


mine  stated  that  a  mill  handling  80 
tons  of  ore  daily  in  three  shifts  and 
a  crew  of  65  men  working  three 
shifts  in  the  mine,  together  with  dia¬ 
mond  drilling  operations,  both  on 
surface  and  underground,  is  adequate 
answer  to  recent  rumors  of  curtail- 

.  .  .  .  .  of  operations  at  the  P'’ope''l-''*  „„„.„vc  ac  uucc*  .xcr.  cc- 

l^Et  instead  of  j 

ThcrA  uro  li,io>  lai- I  J  plOJlt  dOWn,  diamond  ,  pypj. 

There  aie  huge  deposit.'-  of  t at  ,  drilling  has  been  started  at  the  eas  |  Mutch  states  that  work 

end  of  Stabell  I^ake  with  the  object  completed  on  the  first  two 

of  checking  up  and  extending  Pop' !  levels  indicates  ore  reserves  valued 
siblo  the  ore  indications  secured  in  '  ,  $350,000  and  it  is  possible  that 
previous  holes.  One  of  lhe.se  j^j^jg  fjgure  will  be  doubled  with  the 


Edmonton. — .According  lo  a  survey 
is.sued  by  the  publicity  branch  of  the 
Alberta  Government,  and  Howard 
Stutchbury.  .Alberta  Trade  t’onimis- 
.sioner.  tests  are  being  made  at  Tor¬ 
onto  on  tar  .sands  from  the  big  de¬ 
posits  at  Fort  .Mc.Murray.  Alberta. 
Phe  survey  indicates  that  there  is 


I  levels  at  375  and  600  feet  respective- ;  known  as  the  main  vein  on  the  pro- 
!ly.  Arrangements  arc  being  niadelperty.  ■which  has  now  been  proven 
I  for  power  supply  and  it  is  expected  jfor  a  length  of  l.OOn  feet.  Excellmit 
ithat  equipment  will  be  changed  to  lvalues  have  been  .socured  I'roni  four 
: electric  drive  at  an  early  date.  'veins  which  are  being  drilled  to 
On  the  lower  horizons  cross- { prove  their  continuity  lo  a  deptli  of 
cutting  is  being  pushed  to  pick  up  ! approximately  200  feet.  .No.  1  \ein. 
the  downward  continuation  of  the  1 28  feet  wide,  rcturncil  values  of 
veins  located  on  the  upper  horizons,  i  $17.50  per  ton,  while  Nos.  2  and  3. 
Bell,  No.  5  and  South  veins.  On  the  [across  widths  of  5  and  9  feet,  respee- 
first  two  levels  at.  125  and  2,50  feet.  |  tively.  gave  valuc.s  of  $13.30  ami 
considerable  work  was  done  on  $13.7,5.  No.  4  vein  ran  $27.50  per 
these  veins  and  In  sections  high  [ton  across  a  12-foot  width  These 

assays  were  obtained,  some  of  which  [last  three  veins  run  parallel  to  the 

ran  ujtwards  of  $100  per  ton.  On  j  main  No.  1  and  bear  cMdonce  of  ini- 

the  250  foot  level,  Mr.  Mutch  states,  I  portance.  Diamond  drilling  is  be- 


two  ore  shoots  have  been  partially 
developed  and  samples  returned 
assays  of  $36  per  ton  across  a  width 
of  12  Inches. 

I-'rom  work  done  to  date  it  is 
indicated  that  values  and  vein  widths 
improve  at  depth  and  officials  be- 


huge  deposits  of 
sands  at  5IcMurray,  nearly  300 
miles  north  of  Edmonton.  Max  Ball 
of  Denver,  the  survey  said,  has 
been  conducting  i.ho  e.xperimenls  at 
roronto.  It  is  slated  that  recently 
he  has  devolved  a  process  of  treat¬ 
ing  them  that  promises  to  solve  the 
problem  of  separating  the  hydro¬ 
carbons  in  the  bituminous  sands. 

The  experiments  in  Toronto,  .Mr. 
Stutchbury  said,  are  being  made  on 
the  basis  of  a  complete  plant. 

Various  steps  of  the  process  have 
been  tested  before,  but  this  is  tho 
first  time  that  they  have  been  at¬ 
tempted  in  unison.  The  tests  are 
expected  to  be  completed  by  Novem- 
kier. 


two 


holes,  known  as  7A  has  intersected 
two  adjoining  sections  at  a  depth  of 
400  feet  qach;  12  Inches  wide  and 
assaying  $32  and  $22  a  ton.  respec¬ 
tively,  an  average  of  $27  a  ton  over 
a  width  of  2  feet.  Another  hole,  250 
feet  away,  had  cut  a  network  of 
quartz  stringers  In  diorite,  16  feet  of 
which  had  shown  commercial  values. 
Two  drills  have  been  put  to  work 


present  campaign  on  the  375  and 
500  foot  levels  and  that  plans  for 
mill  installation  may  be  given  con¬ 
sideration  in  the  not  distant  future. 


underground  exploration  from  the 
600  ft.  level. 

.Mr.  Hammell  emphasized  that  op¬ 
erations  were  proceeding  satisfr.c- 


to  prove 
25  hole  is 


ing  continued  eastward 
the  vein  systems.  .No 
being  drilled  at  present. 

Drifting  operations  on  the  2(>t)-ft. 
level  from  the  old  Three  Nations  ! 
shaft  is  expected  to  shortly  have  ; 
first  results  of  underground  work-  j 
The  drift  which  has  boon  extended  ! 
for  a  length  of  over  approximately  I 
100  feet  is  being  puslied  forward  at  ' 
the  rate  of  about  200  feet  per  month. 
It  Is  expected  that  this  work  will  be  i 
carried  out  for  a  lenglh  of  around 
400  or  500  feet  before  crosscuts  are 
put  out  to  encounter  the  vein  sys¬ 
tem. 

Pamour  Porcupine  .Mines  is  c.n>i- 
talized  at  3,500.000  shares,  2.009,000 
of  which  are  owned  or  under  option 
to  the  Quebec  Gold  Mining  Corpora¬ 
tion,  under  whose  direction  the  pro¬ 
perty  Is  being  developed. 


The  Financial  Times  reaches 


for  the  purpose  of  further  exploring  tory.  Current  production  is  at  theldass  of  people  who  ore  interested 
this  section  preliminary  to  sinking  rate  of  between  $20,000  anti  $25,000  and  able  to  buy  investment  securi- 
a  shaft.  A  third  drill  is  engaged  In  a  month.  ties. 


VIro-President — 
GILBERT  A.  La  BINE 

V\c.f-'Prr&,  EMcrado  (ic’d  Mines.  Ltd.. 
Prewdent  Gurinsr  G'^ld  Mines,  Ltd. 


Managing-Director — 
REGINALD  E.  HORE 


g  Geologist,  formerly  with 
r>‘'r>a'’tment  of  Mines. 


<>nsultini 
Ontano 

srractor  Houghton  (Mich.)  School 
of  Minps.  Geologist  Canadian 
National  Railways. 


Director — 

ROBERT  FENNELL.  K.C. 


Director,  Greene  Stabell  Mines  Limited 
Pickle  Grow  Gold  Mine*.  T^fd. 
Murwood  Gold  Mines.  L^d.. 

Cl  Boainsa  Mioing  CorporaUoq.  Lui 


Direetor 

Registrars  snd  Transfer  Agents — 
MONTREAL  TRUST  CO  ,  Toronto,  Onian.i 

Solicitor  for  the  Company — 

FREDB  MARSHALL 
Toronto,  Ontario 

Head  Office— 703  GENERA 


GEO 


FRED.  R.  MARSHALL.  Solicitor 

Auditors — 

A.  TOUCHE  &  CO.,  Toronto.  Onta.qo 

Solicitors  for  UndereTl'ero— 
FENNELL,  PORTER  &-  DAVIS 
Toronto,  Ontario 

ASSURANCE  BLDG  ,  357  Bay  St..  Toronto.  Onta.-to 


PROPERTY  — Maejoe 
Sturgeon  Gold  Mines,  Lim¬ 
ited,  owns  9  well  located 
claims  (360  acres)  on  Stur¬ 
geon  River,  adjoining  and 
between  Sturgeon  River 
Gold  Mines  (Coniagas)  and 
Casey  Contact  (B-ronnan- 
Kenty). 


GEOLOGICAL  CONDI¬ 
TIONS— The  Geological 
conditions  on  this  property, 
according  to  Mr.  Joseph  M'*- 
Donough,  are  identical  with 
the  adjoining  properties  and 
new  gold  discoveries  have 
already  been  made,  while 


gold  has  been  panned  in 
many  places.  The  f.iult  of 
I  he  Coniagas  gold  discovery 
has  been  picked  up  on  the 
property.  Gold  bearing 
quartz  has  been  found  in 
several  places. 


tSEiBW<Sf.r  V-W-J 


In  a  wire  received  October 
lOth,  P.  McDonough  states 
in  part ;  "Free  gold  found  in 
several  places’’ — "I  think 
your  property  holds  the  key 
to  both  Coniagas  and 
Brennan  -Kenty  finds’’ — "I 
think  this  is  the  best 
prospect  in  the  Sturgeon 
River  Are*." 


The  following  is  s  copy  of  a  letter  received  by  H.  R.  Bain  &  Co.  ltd.  from 
Reginald  E.  Here,  Consulting  Geologist. 

October  3rd,  1934. 

The  Maejoe  Sturgeon  Gold  Mine  property  was  staked  by  Pete  McDonough  for 
the  Jomac  Syndicate.  Prospecting  resulted  in  gold  bearing  quartz  being  found 
in  three  places  on  the  property  ana  a  crew  is  now  at  work  stripping  these  veins 
and  searching  for  others.  It  is  planned  lo  i.Timediately  put  more  men  at  work 
to  thoroughly  explore  and  develop  the  property. 

The  Maejoe  Sturgeon  Gold  Mines  Ltd.  owns  nine  claims  (360  acres)  on  Sturgeon 
River  between  the  properties  now  being  developed  by  Sturgeon  River  Gold 
Mines  (Coniagas)  and  Casey  Contact  (Brennan-Kenty).  Gold  bearing  veins 
have  been  found  on  these  adjoining  properties  which  were  staked  by  the  Wood- 
Brown  and  Brennan-Kenty  Syndicates. 

There  are  a  large  number  of  gold  be.iring  quartz  veins  in  the  area  covered  by  the 
three  properties  and  as  the  .Maejoe  Sturgeon  Gold  Mines  Ltd.  holds  the  middle 
section,  it  is  obviously  attractive  ground,  meriting  intensive  exploration. 

Y'ours  very  truly', 

REGINALD  E.  HORE. 


PURPOSE  OF  ISSUE — Intensive  and  thorough  exploratory  and  development 
carried  on  under  the  personal  supervision  of  Reginald  E.  Hore.  ' 
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ASKS  FOR  RETURN 
TO  FUNDAMENTALS 
IN  LfFE  BUSINESS 


bo  Made  Less  Elasy 


of  the  new  industrial  ‘codes.’  un- 1 
(loubtedly  stimulated,  in  the  middle ; 
of  lO^S','?,  both  production  and  dis- ; 
iribution.  If  so.  we  have  at  least  i 
one  explanation  for  the  .sharp  re-  j 
action  which,  last  Autumn  and  in , 
the  Summer  of  1934.  followed  sud- j 
(lenl.v  after  a  prematurely  rapid' 
■trade  c'pansion. 

Optimistic  on  the  Future  ' 

■'Ilut  when  these  influences, 
whether  on  trade  or  on  the  markets, 
ate  measured  up  aftainst  the  immen¬ 
sely  stimulatinR  influence  of  the 
surmounlinR  the  hanking  crisis, 

_ - _  discovery  that  prices,  in  the  preced- 

_ _ _  ,  Toronto.  —  No  previous  depression  iuK  period  of  apprehension,  had  gone 

ilanks.  Bankers  and  Public  Opin-  Royal  Bank  of  Canada.  Canadian  [gave  \va.v'  to  ensuing  prosperity  ! '»  utterly  unreasonable  depths,  or 
ion;  a  discussion  of  what  the  banker,  ^credit  department,  head  office.  .Mout-  Iwithout  intermittent  periods  of  par-  attains!,  the  visible  return  of  reason- 
your  opinion,  can.  should  and!''®®*-  reversion  and  obscurity.  declar-!pd  hope  to  the  industrial  and  finan- 

"  ’  ’  *'*  lohn  1j.  Price,  ;ed  Alexander  D.  Noyes,  financial  i <ial  world,  it  is  right  to  ask  if  we 

of  Commerce,  |  editor  of  The  New  York  Times,  in  an  have  not  been  repeating  the  experl- 
jaddress  to  the  Toronto  Canadian  |cnce  of  all  previous  occasions  when 
$25. —  B.  D.  Beamish,  cjul,  Reviewing  the  trend  of  ccon- 
Bank  of  *~nmnierce.  jonjic  events  following  the  World  War 
and  the  change  of  political  control 
at  Washington  in  March.  1933,  Mr. 


i  The  results  of  the  annual  essay  i  One  hundred  and  seventy-two  es- 
I  competition  held  under  the  auspices  !  says  were  submitted — 102  in  the 
of  the  Canadian  Bankers'  Associa- :  senior  compettlion  and  70  in  the 
I  lion,  are  announced  in  the  Journal  junior  competition  —  as  against  a 
~  ;  of  the  Association  for  October.  ,  total  of  fifty-seven  (37  senior  and 

Company  Executive  Says  Too  The  senior  competition  was  open  .  20  junior)  last  year,  and  iniery-two 
Many  Frills  Added  in  all  persons  employed  in  a  Cana- j  (51  senior  and  41  junior)  in  19:', 2. 

Recent  Years  first  prize  being  the  -fjje  prizes  were  awarded  as  fol- 

D.  R,  Wilkie  Scholarship,  presented  j 
'by  the  imperial  Bank  of  Canada;  _  ,,,, 

PROTECTION  FIRST  there  were  also  two  other  prizes.  Senior  competition. 

•  presented  by  the  Association.  The'  First  prize,  $100 —(D.  R.  \\  ilkie 

Participating  Policies  Only  i subject  selected  was:  .  Schtdarship. ) —  Charles  B.  Neapole 

Sound  Economic  Type  of  In¬ 
surance  —  Surrender  Should 

should  not  do  to  mould  opinion  in  his  ^  Second  prize,  $50. 
favor."  the  Canadian  Bank 

The  junior  competition  was  open  !  "^®™bley,  Alta. 

I  only  to  persons  employed  in  a  Cana- j  ’Third  prlzj, 
fiian  bank  who  were  enrolled  in  ’■he  Canadian 
either  the  Associates 

lunior  competition; 

loies  in  either  course;  the  three  First  prize.  $100.  William  .1 
,  ,  ■  ,  .  prizes  in  this  competition  were  pre-  Flovd.  Bank  of  Montreal.  Lucknow 

the  participating  basis,  and  a  waru-  j  Association.  The  sub-  Ont 

mg  that  twistinj;  should,  iiiui  must  \  waa’ 

be  stopped;  tbose^were  the  principal  •  In  relation  to  a  banking 

iSif  .  .'I  r  views  of  the 

president  of  the  .  Umtu  .il  Lift  ’n-  benefits  to  be  derived  from  reading, 
surance  Company,  in  an  address  de¬ 
livered  before  tlie  Life  imderw  ritci  s' 


ALL  DEPRESSIONS 
HAVE  BEEN  NOTED 
FOR  EXPERIMENTS 

Financial  Editor  of  New  York 
Times  Delivers  Address 
at  Toronto 

SITUATION  REVIEWED 


A  plea  for  the  elimination  of  many 
o)  tbe  "frills”  that  wme  added  to 

life  insurance  during  the  .tears  of  iiB  !  Associates'  orFelVows“  > head  office,  Toronto 

ina.tor  growth  piim  lu  ilie  dcpics- |  were  pursuing  stu- 

Bion;  au  argumeui  in  lavor  of  life 
business  being  wntten  entirely  on 


Association  of  Momreal  dining  ihe 
last  week. 

"Many  changes  h:i\e  taken  place 
in  life  Insurance  and  the  inaniier  of 
conducting  it  during  the  past  38 
venr.,.."  Mr.  Carle  stud  in  opening 
his  address.  "In  tliose  tittys  there 
were  no  jiutomatie  non-forfeiture 
provisions  in  the  policies  of  I'ana- 
otan  companies.  Jhere.  were  cash 
tallies  and  the  equivalent  of  paid- 
uii  assurances,  but  these  jirivilcges  . 
had  to  be  asked  for.  If  a  policy-, 
bolder  taiU'ii  to  jiay  bis  premium  in 
time,  even  though  his  policy  was  10; 
to  L",  years  in  existence,  he  was  at  ] 
the  mercy  of  the  eoniiiany.  There 
were  no  incontestability  provisions 


I'roni  what  sources  do  you  consider 
tile  greatest  benefits  can  be  deriv- 


Second  prize.  $50 — Miss  V,  B.  Ben- 
Oliel,  the  Canadian  Bank  of  foni- 
merce.  Bloor  and  Runnyniede 
Brandt ,  Toronto. 

Third  prize.  $25  —  Oavin  .tames 
Hamilton.  Bank  of  Montreal,  Mont¬ 
real. 


no  moratorium  on  loans  and 
renders.  | 

■'Had  it  not  been  for  the  billions  : 
of  dollars  paid  out  by  the  life  in- 
surunee  companies  of  Fanada  and 
ibe  I'niied  States,  the  depression' 
miglii  have  become  a  veritable  de- 
ti:n!e  .iiid  civilizatiou  shaken  to  Its. 
vfcr\  foundations.  The  (tublic  has 
iho  inmost  eoufidence  in  the  tnsUiu- 1 
lion  of  life  insurance,  and  as  busi¬ 
ness  eondiiions  eontiuiie  to  iniprove. 
'life  iiisuriuico  will  he  sold  in  in¬ 
creasing  volume.  So  many  policies 


INSURANCE  SALES 
UP  IN  SEPTEMBER 

Gain  of  $652,000  or  2.6  Per 
Cent.  For  Month — 5.3  p.c. 
Higher  For  9  Months 


Sales  of  life  insurance  in  f'.anada 
and  Newfoundland  for  the  first  nine 
months  of  this  year,  as  reported  by 
The  Life  Insurance  Research  Bui- 
eau.  representing  19  companies  hav¬ 
ing  91  per  cent,  of  the  lui.siness  in 
force,  were  5.3  per  cent,  higher  than 
those  for  the  corresponding  period 
I  wondei  if  we  would  not  do  well  1933,  amounting  to  $2,  I.SIR.OOO 


have  been  discontinued  in  the  past 
in  the  early  policies.  NVTien  a  claim  |  f've  years  that  with  few  c.vceptions, 
occurred  all  the  papers  were  care-i'^tc  people  ot  <  anada  are  gro.ssly  un- 
fullv  scrutinized  for  some  loophole  |  itisured  to-day.  Dependents  are  not 
of  escape.  When  the  secretary  or  '  snfficietiflv  protected  by  the  pres-  j 
manager,  or  the  lawyer  discovered  t'ti’  volume  of  insurance  in  force 

some  (juihbliug  techiiicalily.  oil  "•  wonder  if  we  would  not  do  Wcn  ,  .  a,- Ann  i-,,,- 

whicn  to  base  grounds  of  eoni.esta-  ">  get  back  to  fundamentals  and  !®ompared  wiJi  $.,61,01 /.Ono.  l  orihi 
tion.  there  was  great  re.joicing.  (fra- '  endeavor  to  sell  more  straight  pro- 
dualiy  it  dawned  on  life  insurance  I ’eet'on  for  dependents  insurance, 
officials  that  it  was  poor  busines.s  I  Whole  life  and  long  term  endow- 
in  he  fighting  policyholders  and  i  ment.s  .are  the  policies  that  give 
beneficiaries,  that  the  amount  some- I  if>exinium  permanent  protection  for 
limes  saved  by  such  procedure  was  i  cost.  After  all,  life  in- 

largeiv  overbalanced  bv  loss  of  pres- i  1b  protection  and  should  be 

iige  and  goodwill  By  the  way,  no  |  Bold  as  protection.  Protection  for 
busine.ss  in  the  world  is  so  depen- , flopendents.  that  is  what  the  average 
dent  on  goodwill  as  life  insurance,  j  oian  needs.  If  he  carries  enough 
Goodwill  is  the  quality  that  per- 1  Protection  for  dependents'  insurance. 


the 


month  of  September  stiles  were 
per  cent,  higher  at  $26,123,000. 
compared  will)  $2."), 471, 000  for 
same  month  last  year. 

For  the  9-month  period  only  two 
provinces,  Manitoba  and  Saskaiche- 
wan,  had  lower  sales  than  in  19.33. 
Prince  Kdward  Island  had  the  lar¬ 
gest  proportionate  increase,  with  a 
gain  of  $249,000  or  32.5  per  cent., 
while  Quebec  showed  the  greatest 


an  ineretme  of  $7,136,000,  equivalent 
to  S.9  per  cent. 

In  the  month  of  September  <ie- 
cri'iises  were  shown  in  5  of  the  'i 


suades  a  satisfied  customer  to  re-rois  o"’P  o'd  age  W’ill  be  protected  as  gain  in  actual  volume  of  sales  with 
turn  to  the  place  where  he  was  well  '"•ell.  No  man  with  family  respoii- 
rreated  Without  tin.  goodwill  of  |  sibilities  has  any  right  to  buy  a  re- 
tts  policyholders  a  life  insurance  itPntPPf  income  contract,  unless  Ik* 

(ompany  would  not  do  very  well.  'carries  lalready  a  sufficient  amount 

".Nowadays  the  life  companies  vie!  of  protection  of  dependents’  insur- 1  Canadian  provinces  and  abso  in  New - 
w*ith  each  other  to  establish  records  '  cnee.  That  comes  first.  The  wife  |  foundland.  The  4  western  pm- 
for  (trompt  payment  of  claims.  It  land  children  must  be  looked  after, !  v  inccs  all  showed  declines.  New 
is  considered  a  disgrace  to  be  in  the  come  what  may.  Our  primary  duty  '  Brunsw  ick,  with  a  gain  of  27  3  per 
courts.  It  has  been  found  expe- 1  lies  there.  Self  is  of  secondary  tm- 1  cent,  to  $719,000.  as  compared 
fiient  to  settle  by  companies,  claims  1  portance.  And  yet  if  we  do  full 
for  which  there  was  no  warrant  duty  by  loved  ones  in  the  way  of 
whatever.  '  *'fe  insurance  protection,  we  shall 

Policies  Were  Liberalized  i'’®'®  Provided  also  for  our  own  old 

"During  the  years  policies  were 
gradually  liberalized  until  we  have 


the  modern,  rather  ultra  modern, 
contract  with  high  surrender  values, 
incontestability  disability  and  double 


Non -Participating  Bnsiness 
Dealing  with  the  question  of  non¬ 
participating  insurance  the  speaker 
said:  "I  propose  now  to  tread  on 


indemnity  benefits.  We  do  pray  i  dangerous  ground.  There  has  been 


that  no  other  frills  may  be  added 
It  seems  to  be  conceded  generally 
that  w-e  have  gone  too  far  in  the 
way  of  liberality  and  extra  benefits. 
During  the  present  depression, 
monthly  income  disability  insurance 
became  unemployment  insurance. 
True,  there  was  a  definite  need  for 
unemployment  insurance,  but  unfor¬ 
tunately  for  the  life  insurance  com¬ 
panies  the  rates  and  reserves  for 


a  tendency  lately  to  sell  non-partici 
paling  life  insurance.  Perhaps  the 
companies  are  responsible,  not  the 
agents.  Non-participating  premiums 
have  been  reduced  again  and  again. 
1  view  with  some  misgiving  the  w*rit- 
ing  of  so  much  non-participating  life 
insurance  at  the  rates  now  in  vogue. 
There  has  been  a  tremendous  de¬ 
cline  in  the  rates  of  interest  realized 
on  safe  securities  and  the  end  is  not 


disability  insurance  were  not  nearly  l.'ci.  There  seems  cause  to  believe 


siifficienr  to  provide  unemployment 
Kenefits.  It  was  all  loo  easy  for 
q  man  out  of  a  job  to  feign  total 
iiisaliiliiy  for  ilie  puriiose  of  getting 


that  interest  rates  are  headed  lower. 
It  so.  the  present  non-participating 
I  rales  are  not  adequate. 

"I  have  always  been  a  staunch 


monthly  income  from  a  life  insur- ,  advocate  of  participating  life  insur¬ 
ance  company.  Losses  from  this  ance.  The  primary  duties  of  a  life 

•coiircc  were  staggering  in  their  insurance  company  are  to  furnish  j 
jtroporiions  aud  so  many  companies  ;  absolutely  safe  protection,  and  to  | 
abandoned  disability  coverage  auddurnisli  that  protection  at  the  lowest  | 
others  restricted  the  benefits  and  bo-  possiiile  cost.  The  first  duty  is  of  j 
came  quite  severe  in  underwriting  ;  l>-iramount  imponance.  Life  in- 1 
practices.  Isiii-ance  must  be  safe.  There  must 

’The  double  indemniti'  aciident  not  be  any  doubt  as  to  the  abilities 
benefit  iiroved  to  be  the  source  of ’of  the  companies,  come  what  may, 
unexpected  losses,  .-'.ccidental  doatlis  1  to  pay  100  cents  on  the  dollar  to 
increased  very  rnateriiilly.  largely  ;  v  idows  aud  fatherlc.ss  children  or 
owing  to  an  epidemic  of  l■!l^bonito  deiienden:  old  men  and  women 
moni.ixidc  poisoning.  Benel  iciarie.s  i  We  haie  had  startling  things  hap- 
)<^ioh-poohcd  the  idea  ot  suicide.  Siii-  i  pen  during  the  past  20  years.  :i  world 


present  lavish  program  of  exlraor- 
with  jdinary  expenditure  cannot  go  on  for- 
$565,000,  while  Quebec  again  hail  ihejovcr.  It  is  also  true  that,  witli  the 
largest  increase  in  volume  to  $S,- i  nation-wide  shrinkage  of  incomes. 


Ihe  economic  tide  had  turned. 

"We  are  told  that  the  economic 
world  is  still  confronted  with  an 
obscure  and  doubtful  future.  I  know  , 
Noyes  stated  that  at  Ihe  very  hour  of  no  similar  past  episode  of  pre- I 
the  new  administration  was  installed  !  liininary  recovery  in  which  at  the 
a  nation-wide  bank  crisis,  seeming- j  corresponding  Juncture  (he  same 
ly  more  formidable  than  any  in  pre- ■  obscurities  did  not  exist.  We  are 
vious  history,  was  coming  to  a  liead.  jtold  that  this  is  a  new  world,  econ- 
"Siispcnsion  of  gold  payments  inioralcally  and  politically,  and  that  the 
America  during  the  immediate  j 'vorld  which  we  knew  before  the 
banking  crisis  of  .March,  1933,  wasl'var  has  passed  away.  But  I  have 
probabl.i  unavoidable— not  because! not  heard  of  any  aftermath  to  a 
of  demands  from  foreign  markets  |  "'orld  war  or  to  a  great  financial 
which  we  could  not  meet,  but  be- 1  panic  with  Its  economic  sequel, 
cause  of  the  domestic  gold-hoarding  |  when  the  world  which  emerged  from 
mania  who.se  proportions  and  conse-  those  experiences  was  the  world 
quences  nobody  could  measure.  But 'with  which  a  preceding  generation 
in  the  space  of  ,a  few  weeks  thejwas  familiar. 

banking  crisis  had  been  surmounted:  |  "There  has  been  no  past  occasion 
the  hoarding  craze  had  been  con- j  of  the  kind  in  which  novel  experi- 
trolled,  even  the  foreign  requisitions  ■  menis  were  not  tried — wise  or  un¬ 
sank  to  moderate  proportions.  Had! wise,  permanent  or  temporary,  well 
old  payments  then  been  officially ' considered  or  the  product  of  rest- 
resumed,  as  home  and  foreign  mar-  ,  less  imagination,  a  help  or  a  bln- 
kets  iiuanimmisly  expected,  the'drance  to  economic  recovery.  Gov- 
financial  situation  would  have  re-!ornmcDt  and  people  always  bad  to 
turned  to  ctiiiilibriiim.  learn,  sometimes  by  liiglily  uncom- 

1  I*  f  c  fortable  experience,  wliicb  of  the. 

lan.if  01  Obligations  .Seen  innovations  must  be  quickly  dis- 

Ii  is  early  to  make  predict  ions  |  carded  aud  whirl)  bud  come  to  stay, 
of  an  ovcrsl rtiiii  on  public  credit.  Inul  history  also  tells  us  of  no  such 
Ihe  interest-bearing  public  debt  has, 'episode  in  which  the  longer  outcome 
i(  i.H  true,  risen  SlO.SoO.OOO.flOf)  since  wa.s  not  a  better  w*orld." 

dclu-rediicl  ion  censed  after  Septem- j  _ _ — _ 

her,  19.30,  and  i.s  now  about  $250,000.- 

Ool)  in  excess  of  Hie  high  point  roach-  !  POUND  ^TRPNf^TH 
od  during  1919.  But  on  llic  other  1 1  vUill/  U  ulIlLlllUllI 
hand,  flie  period's  large  reduction  of 
the  interest  rate,  especially  through 
llic  refunding  of  19.33  and  1934,  will 
presently  have  brought  the  annual 
interest  charge  to  a  figure  nearly 
$400,000,000  below  I  hat  of  the  fisc.al 
year  1920  and  only  $40,000,000  above 
the  charge  when  the  principal  of  the 
debt  reached  the  lowest  point  in 
our  post-war  history.  United  States 
Government  bonds  have  very  lately 
sold  at  Ihe  highest  in  their  history. 

"In  1919  the  e.visling  yearly  debt 
service  would  liavo  been  considered 
an  almost  trivial  burden.  It  is  true 
enough  that,  oven  so.  there  must  be 
some  limit  to  a  progressive  heaping 
up  of  government  obligations;  the 


You  work  for  your  DOLLARS — 
do  your  dollars  work  for  YOU? 

Doliai’s  invested  in  SUN  LIFE  POLICIES  are  working: 
h;ird  to  provide  safet.v  and  contentment  for  the  future 
of  their  owners  and  their  owners’  families. 

A  wide  variety  of  policies  planned  to  meet  the  needs  of 
men  and  women  who  refuse  to  take  a  chance  makes  it 
easy  to  select  one  exactly  suited  to  your  own  particular 
roqui  remen  ts. 

Make  a  note  in  talk  it  over  u  ith  a  SUN  LIFE  representative. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Streni^th* 


Assnranoes  in  Force  iDre. 
31.  1933)  $ol8.o21.336.(H) 

Assets  ...  $138,91’2.o08.0() 

Sarplns  Funds  and  fonflM- 
genc.v  Reserves — 

$ll,917.5‘:0.0t 

The  Mutual  LiSe  Assurance  Co.  of  Canada 

IlmH  OfTiro  >  Waterloo.  Onf. 


A  Mntital 

C/'Ampnnj 
Kvery  dollar  of 
plus  ^ariilnga  be'oiigs 
to  poMry-Lolrtrrs  afi>l 
la  either  actually  prLI 
or  allotted  as  ra.sh 
dividends  or  held  In 
trust  ff*r  future  dis¬ 
tribution 


ciirred  In  the  sterling  value  of  the 
franc,  upon  which  the  l.ondoii  quo¬ 
tation  for  gold  Is  still  based.  Tlil.s 
price  also  Included  n  premium 
which  foreign  buyers  were  bidding 
over  the  V'renrh  parity  price 


Staff  Appointments 


610.000  from  $8,079,000.  a  gain  of 
$531,000  or  6.6  per  cent.  f'omparti- 
tive  figures  for  September  and  for 
the  9-month  period  are  shown  here¬ 
with; — 

9  Months  Ended  September 

$  CliPiige 

18.261.000  IT.OO’.OOn  +  6.8 
11.001,000  10.761.000  -i-  2.2 

8,887,000  O.OZt.OnO  -  7.6 

14.362,000  15,426.000  6.9 

1  14  810,000  109.915.000  '.  4  4 

86.908.000  79,772.009  -.  8.9 

7,333,000  6.450.000  i  13  7 

9.923,000  9.267.009  7  1 

1,014.000  765,009  :  32.5 

2,319,000  1,941,000  -!  19  4 


Br.  CoL,. 
Alberta  .  . 
Saskat..  . 
Man..  ■  . 
Ontario.  . 
Quebec . 
New  Brun. 
Nova  Scot 
P.  F..  I.  . 
Nfld.  .  . 


T  .lal 


27**, 818. 000  261. 017.009 

Month  of  .September 


5.1 


Br,  Ool... 

1.542,000 

1  .gV'.OOO 

Alberta  . 

1.038,000 

1  O'iS.HOO 

Sasknt . 

980.000 

1  .oiMion 

Man..  .  . 

1.256.000 

1  .^84.000 

Onlario.  . 

10.701.000 

in  4S  1.000 

Quebec . 

8.610.000 

8.07^).n00 

New  Brun 

719,000 

'>01.000 

Nova  Scot. 

896.000 

ft4Tono 

P.  T  .  1.  .  . 

9  1,009 

•>4.000 

Nlld.  -  . 

290,000 

li'l.OOO 

Total  .  . 

26.123.000 

25,471.000 

annual  receipts  from  income  and  pro¬ 
fits  tax,  the  mainstay  of  the  revenue, 
were  last  year  $1,700,009,000  helow 
those  of  1929.  But  even  income-tax 
revenue  will  have  increased  one- 
iliird  in  the  present  fiscal  year,  and 
a  further  approach  toward  old-time 
figures  will  obviously  depend  on 
busine.ss  recovery  accompanying  rise 
of  incomes. 

"We  are  all  familiar  with  the  eon- 
troversy  as  to  whether  this  trade 
revival,  this  rise  on  the  Stock  Kx- 
ctianges,  may  not  have  been  the 
consequence,  not  of  normal  ccon- 
oiiiie  recovery  but  of  government 
experiment  and  of  Ilie  inference 
llial  those  experiments  would  re¬ 
sult  in  higher  prices  through  direct 
!  inflation.  Tliai  the  last-named  con- 


MYSTIFIES  LONDON 

t  Could  Represent  Change  in 
Trend  or  Right  From  the 
Continental  Moneys 


Ixmdon. —  Although  sterling’s  re-  j 
eoverj’  has  not  been  a  vertical  one.  ! 
in  the  past  week  or  two  the  pound 
has  showed  substantial  improve¬ 
ment. 

The  rise  of  5  cents  In  the  dollar 
sterling  rate  within  as  many  days 
is  no  mean  performance.  it  has 
aroused  discussion  whether  season¬ 
al  pressure  Is  now  ending  and  a 
definite  turn  in  trend  arriving  or 
whether  the  reotjvery  merely  rep¬ 
resents  uneasiness  concerning  Eu¬ 
ropean  currencies  and  may  be  fol¬ 
lowed  by  a  fresh  relapse. 

The  excitement  occasioned  by  the 
tragedy  at  Marseilles  and  its  poli¬ 
tical  reactions  throughout  Europe 
seems  to  be  subsiding.  International 
complications  are  still  possible,  but 
they  appear  more  remote.  Recent 
events  have  clearly  shown,  how¬ 
ever.  that  a  serious  flight  from 
fjintinental  currencies  would  pro¬ 
duce  a  spectacular  rise  in  sterling 
and  that  international  exchange 
situations  are  in  a  highly  sensitive 
condition. 

The  price  of  bar  gold  In  the  Lon¬ 
don  bullion  market,  which  a  little 
over  a  week  ago  reached  a  new 
liigli  for  all  linio  at  143s  Id  an 


Canadian  Rank  of  Conuneriv 

B.  Stage,  manager  of  the  ('an- 
adian  Bank  of  Gonimcrce  at  Park-  | 
dale.  Toronto,  has  been  made  an  as-  i 
sisiaiit  secrotai7  at  head  office.  To-  | 
r«nto. 

A.  ’1'.  Roy,  formerly  manager  at 
Upper  Town,  Quebec,  has  been  made 
manager  at  i  ,'oaticiiok,  Qiie. 

Dji  M.  Kydd,  manager  at  Truro, 
•N.S.,  has  been  made  manager  at 
Fredericton.  N.B. 

G.  Smith,  uianuger  at  WInghain. 

manager  at 


sidcrations  liavc  had  a  hand  in  the 

-  2.4 ;  recovery  there  is  no  reasonable  I  ounce,  is  back  again  to  141s  8d. 

^^Yjdoubt.  Merc  expoclatioii  of  higher  |  This  movement  corresponds  with 
'  I  producing  costs,  as  a  consequence  j  the 


Ont..  has  been  made 
ParUdale.  Toronto. 

T.  Strothers,  formerly  manager  at 
Drinkwater.  has  been  made  man¬ 
ager  at  Sliaunavon,  Sask. 

.1.  R.  Pilon,  has  been  appointed 
manager  at  St.  I*ierro  ct  Miqtielon. 

R.  C.  Brown,  formerly  manager  at 
Brussels,  Ont.,  has  been  appointed 
manager  at  Tillsonburg.  j 

A.  A.  Love,  formerly  manager  at  | 

Yarmouth,  has  been  made  manager  |f«r  the  Chartered  Life  Underwriters 
at  Truro.  N.S.  'degree  for  which  purposes  lecture. 

P.  R.  Hamel.  manager  at  St.  land  study  club  course  had  been  held. 
Pierre  et  Miquelon,  has  been  made  |  E.  S.  Dexter,  C.  L.  Lt.  retired  from 
manager  at  Upper  Town.  Quebec.  ithe  post  of  secretary-treasurer. 


CHARTERER  1859 

fOUimPLE 

fin  Cfiarine  It^trance  ^rnjkurf 

I. lability  Guaraiilced  b.v  Ih-  PlioeniT 
Insurance  Company  of  Hartforrl 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT, 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELUOTT 
.foint-Managor  Joinl-.Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Agents 

McGlLL  BLDG.,  485  McGill  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insnrnnce  Society. 
Limited  of  England 

ESTABLISHED  A.  R.  1802 

FIRE  INSURANCE 

rivery  policy  backed  by  great 
resources 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Agents 

McGILL  BLDG..  48.<>  McGill  St., 
MONTREAL 

Phone:  MArquette  5241-42 


L.  R.  Blackwood,  manager  at  Till- 
sonburg,  has  been  made  manager  at 
Wingham,  Ont. 

.1.  H.  Sitn,  assistant  manager  at 
Halifax,  has  been  made  manager  at 
Yarmouth,  N.S. 

New  Officers  Are  Elected 


which  he  had  held  for  four  year.s 
aud  a  vote  of  thanks  was  tended  to 
both  the  retiring  president  and  the 
retiring  secretary-treasurer  al.so  to 
Bernard  Lockwood,  A.  R.  Rettie,  C 
I..  U.;  G.  R.  Smith.  C.  L.  U.;  Com¬ 
mander  R.  H.  Gland,  C.  L.  U. :  and 
S.  C.  Bry.son,  C.  L.  U.  for  assisting 

C, 


By  N.S.  Life  Underwriters:}^ 

Maritime  Bureau  The  Financial  Time*  addition  tO  the  president  offi 

Halifax,  N.S,  --  At  the  annual  j 

meeting  of  the  Nova  Scotia  Life  Un-  i  Vice-President— F.  H.  Goucher. 
derwriters,  here,  Theodore  Sodero^  Secretary-Treasurer — -H.  ]■’.  Dib- 

was  elected  president  succeeding  I  blee. 

Commander  U,  H.  Gland,  C.  la  U. !  Executive  —  A.  .1.  Sol  lows,  C.  R. 
The  retiring  president,  in  his  ad-|Sircom.  G.  R.  Smith.  C.L.U.,  George 
dross,  dwelt  upon  the  work  of  thejE.  Archibald,  C.L.r.,  N.  S.  Thomp 


depreciation  which  has  oc- ! association  in  preparing  members  Ison,  C.IaU. 


fide  was  indicated  in  a  great  ma- 
jerity  of  eases  Inii  cotild  iioi  be 
proven.  So  the  life  l■()Illpauies  paid, 
hui  now  refuse  (inutile  indemnity 
.aceident  benefits  exeeja  lo  .-.cleeied 
eases." 

Turning  to  the  (iinsiion  of  cash 
suneuder  and  loan  i 
said: — “'I'lie  e.xtreiiK 
and  loan  values  resulted  in  an  aval- 
iinche  of  tcrmiii.ations  by  siit  h 
means.  A  large  percentage  of  stieli 
ilisconfimiaiice.s  was  of  natural  roii- 
se<iuence,  hut  quite  a  eonsiderable 
proportion  was  caused  by  twisting 
Tuocliviiics.  .Now  there  is  a  defiu- 
II e  move  lo  get  bark  to  normality. 


war.  world  wide  epidemics  of  great 
severity,  and  the  greatest  business 
depression  of  niodorii  lime.s.  The 
possibilitie.s  of  a  reeurreuce  of  these 
events  are  not  remote.  'I’he  life 
insiiranee  companies  weathered  the 
storms  largely  by  reason  of  Iho 
“.‘i,  Mr.  l■;urlo  j  higher  iiartieipating  premium.^. 
Iiliertil  rash  "When  an  elevator  fs  inslalled  to 
Cl  t  ry  ptissongers.  thert  is  tilways  a 
large  niaigin  of  safety.  I  think  the 
safety  factor  is  five  to  one.  that  is. 
ine  elevator  is  const nicted  to  carry 
five  times  the  wet.ghl  il  wilt  be 
railed  upon  to  carry.  When  human 
lives  are  involved  the  utmost  pre- 
lauiions  should  ba  taken.  Safety 


I  1.9 


IVECOnO  AT  H.4I.IF.\\  PORT 

H.Tlifax.  —  .1  f.  Hot  licnncton. 

I'liairman  of  th(?  Halifax  Harbor  I'oni- 
ini.ssion.  states  that  to  the  end  of 
September  there  was  handled.  at 
H.alifax.  approximately  n.s  much  car¬ 
go  over  the  Comm  i.s.sion's  piers  as 
was  handled  during  the  whole  of 
19S7..  The  increase  of  eargn  has  been 
of  a  general  nature,  and  establishe.s 
an  all  time  record 


JOHn’-YOULL  KILL  fcVE:RY50DY 
IF-  YOU  DOMT  STOP  spEtDIMG? 


!  surance  companies.  To  provide 
tliat  safety  participating  insurance 
V  as  devised.  ff  the  premiums  paid 


Bank 

Clearings 

Pa 

clearines  in  Tanada  for  the 

ireek  cndiniT 

ictober  I8th  and  comparisons  with  the  Fam^ 

week  last  year  follow 

1934 

1933 

% 

101.296.670 

1 

.Montreal 

.  106.790.024 

2 

Toronto 

133. 785,024 

114,982,414 

Winaipet! 

64.196,933 

64.402.r2f 

4 

\  ancoiiver 

17,301,103 

14.404.20r 

Ottawa 

.5.358.980 

4.202,341 

6 

Hamilton 

5,3.53,.336 

.3,779,127 

Quebec 

4.301.716 

3.968,93' 

8 

London . 

3.718.239 

2.555.605 

0 

HalifaN. 

2,458.310 

2,127,447 

10 

Talgarv 

7.462,455 

6,046.44£ 

11 

Saint  John 

2.074.818 

1,704,14^ 

12 

Victoria 

1,667,029 

1,707,35^ 

14 

Edmonton 

5.170,440 

3,715.64C 

i:> 

Brantford . 

8,58,391 

747,84f 

Ifi 

Kingston 

n67.33« 

r.49,905 

17 

PpteTborouRh 

640.136 

605,486 

18 

Windsor 

2.12.5,693 

1,891.496 

22 

Fort  William. 

834,996 

601,550 

23 

Sherbrooke 

f.l8.57r, 

590.589 

24 

Kitchener  . 

1.038,213 

988,974 

20 

Mooae  Jaw 

650,993 

675,445 

30 

N.  Westroinstr 

r  472.609 

435.934 

34 

Saskatoon 

1,819,760 

1.567.461 

.9.5 

Moncton 

777,002 

673.838 

39 

Chatham 

415.086 

45 1.506 

42 

Sarnia . 

436,4.54 

860.109 

382 

Sudburv.  . 

792,007 

.■'69,771 

6'/0 

Lethbridge.  . 

543,403 

431,478 

28  cities 

372,129.061 

336.010,138 

High  surrender  values  in  Ihe  early  I  first  should  be  ,he  motto  of  life  in- 
policy  years  are  a  mistake.  Why 
bonus  a  man  for  dropping  mu  ’  He 
s-hould  he  penalized  because  it  is 

expensive  to  replace  his  policy  with  are  found  tit  be  greater  than  neces- 
enotlier.  If  a  policyholder  con-isaiy.  the  over-payment  is  returned' 
tinues  to  the  end  of  the  term,  or  in  j  to  the  policyholder  in  the  form  of ; 
any  event  20  years,  give  him  all  iliat  'dividends  or  profits,  or  bonus  ns  otir  \ 
the  traffic  will  stand,  but  if  he '  English  friends  sa.  .  No  one  of. 
drops  out  early  in  the  game,  pay  i  these  terms  Is  exaeily  correct.  l! 

him  only  such  amount  as  will  entail  'prefer  the  term  ‘refund.’  I 

no  10.SS  to  tlie  eompan.v  that  is  to!  Withstand  Shook.  i 

♦he  continuing  policyholders.  Per-  ,  j.  ^  .j 

sisiency  should  he  rewarded  hut  de- ■  "ff  major  disturbances  should  oc- . 
l.nquency  penalized.  'h®  participating  premiums  will' 

.  i.i  .  '  enable  the  companies  to  withstand 

1  oo  .3iany  i  laiis  I  shock.  Refunds  may  be  reduc- 1  much 

"I  xvonrier  sometimes,"  Mr.  Karlejed  but  why  measure  that  in  relation 
continued,  "if  tliere  are  not  too  many  I  to  safety,  to  the  absolute  necessity 
plans  of  insurance.  One  would  I  rf  paying  the  face  amount  of  the 
think  that  we  were  trying  to  dis- [policy  to  a  widow  and  three  father- 
guise  the  nature  of  our  business  by  j  less  children  at  a  lime  when  the 
such  titles  as  retirement  income.  i  money  is  vital  to  iheir  continued  ex- 
salary  continuance.  pension  bond,  j  js-ence.  .No  policyholder  should  ob- 
and  Olliers  of  like  ilk.  Surely  we|j*ct  to  such  arrangement  when  pro- 

are  not  ashamed  of  our  business.  '  perly  explained  to  him.  If  he  has  [during  the  next  10  years?  Tbeii*- 
Life  insurance  is  good  enough  to  be  '  paid  more  than  neeessar.v  the  com- [fore  I  maintain  that  life  insurtnu  e 
sold  on  its  merits.  By  rea.'ion  of  p.sny  will  refund  the  over-payment. : should  he  sold  at  premiums  tliul  will 
the  xvonderful  record  of  the  life  in- 'Every  well-managed  company,  whe-  be  found  adequate  despite  uiifowitrtl 
surance  companies  during  the  past  !  ther  stock,  mutual  or  mixed,  will  do  events.  .Manifestly  it  would  b(’  uu 
five  years,  our  companies  have  gain-;  full  justice  to  Its  participating  pol-  fair  to  charge  high  non-partici]iatiiig 
ed  much  in  public  regard.  There !  icyholders.  [premiums.  The  solution  is  p:iiii(i 

were  tremendous  demands  on  the  [  ‘He  would  be  a  hold  actuary  or 
companies  for  loans  and  surrenders  |  economist  who  would  venture  to  pre- 
as  well  as  increased  mortality  and  |  diet  the  average  rate  of  interest  to 
disability  claim.s,  yet  every  claim  ;  be  earned  on  sound  investments  dur- 
was  met  100  cents  on  the  dollar,  and  ling  the  next  20  years.  .t(nd  yet  in 
on  the  day  it  was  due.  So  delays  establishing  a  life  insurance  premium 


tiOHri.DOYOU  REALIZE:  YOURt- 
GOIMQ  ^0  MILLS  AM  HOUP? 


longer  period.  Invest  meni 
problems  are  acute.  Company  offi¬ 
cials  are  hard  put  to  if  right  now  ; 
to  find  suitable  investments  to  yield  i 
a  return  that  will  justify  .some  of' 
the  premium  rates  now  in  vogue. 
WTiat  will  it  be  like  next  year,  in  .5 
.vear.  10  years?  Who  knows  what 
mortality  strain  will  confront  us 


5Y&-BYEr.  /  GOOD  BYt, , 
nAMA  ( MOT|i&P,-6Y£- 


MY  DEAR.  I  HAD  TO  RUSH.  I  SUPPOSE  YOU  THIHK  THAT  , 
YOU  WOULDMT  HAVE  lA/AflTED  WA3  SMART. -RUSHIHWTHfl^ 
HER  TO  Iil35  THLTRAiri.  OPF  LIKE  THAT ' 

I  WOULD  YOU  ^ 


just  saq  Dawes 


■were  asked.  In  Canada  there  wa.s  i  v.-e.  assume  Interest  earnings  for  at  holders." 


paling  insurance  and  I  wi.sli  ibid 
all  life  insurant e  wete  sold  on  the 
participating  basis.  (.)nl,v  h.i  six  li 
means  can  the  eompai.ies  luoiide  ali 
Bolutely  safe  proreci ion.  and  :d  ilio 
same  time  do  full  Jtisticc  to 


Horse 

A  ■  m  AA 


Ale  Please” 


PUBLIC  UTILITIES 


PUBLIC  UTILITIES 
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MONTREAL,  OCTOBER  26th,  1934 


TORONTO 


Ever-Increasing  Demand  for  ! 
Electrical  Power  Indicated  by  i 
Production  and  Consumption 

Electric  Boiler  and  Increased  Exports  to  United  States 
Have  Been  Factors  in  Providing  Markets 
For  Power  Created 

_  i 

LABOR-SAVING  DEVICES  HELP  THE  DEMAND 

Water  Powers  Great  Asset  to  Canada  Because  of  Low  Cost  j 
to  Consumer  and  Because  Their  Use  Does 
Not  Deplete  Natural  Resources 

With  Co-operation  of  the  Dominion  Water  Power  and  Hydrometric  Bureau  I 

The  year  to  date  has  witnessed  a  substantial  increase  in  j 
power  output.  The  monthly  figures  of  electrical  produc-  i 
tion  issued  by  the  Dominion  Bureau  of  Statistics  indicate  that , 
for  the  first  eight  months,  .Januai'y  to  August  inclusive,  the  | 
total  output  from  central  electric  stations  increased  more  than 
23  per  cent,  over  the  total  for  the  same  months  in  1933.  The' 
increased  amount  of  secondary  power  utilized  in  electric  lioilers  i 
for  the  generation  of  process  steam  together  with  an  increase ' 
in  expoii.s  of  electric  energy  to  the  United  States  accounted  for 
a  substantial  part  of  the  growth  in  output  of  Canadian  plants 
i)ut  if  these  figures  are  excluded  an  increase  of  more  thn  IG  pet 
I'.ent.  was  disclosed  in  what  may  be  teiTned  the  output  of  primarj 
jxiwer  for  use  in  Canada,  or,  comparing  the  figures  with  1930, 
the  highest  previous  year  of  record,  the  eight  months  output  ' 
indicated  an  increase  of  2  per  cent. 

Construction  work  has  been  active) a  long  life  with  small  cost  for  re- 
cluring  1931  on  a  number  of  water- 1  placement,  repair  or  operation, 
power  undertakings  in  various  parts  |  j  ! 


The  Country  *s  Developed  and  Available  Water  Power  Resources  THc  Industrisj 

"o _ 100  90  80  70  *0  SO _ _  I  *  1  A  *  1 

BWOWTH  OF  WATER  POWER  DCVtLOI»MEWT  IN  CANADA  l|  C  ^  Mr«imn>T  e-  tvi  .wnmoa.  ciuot  IVGVlVrl.1  1  fl  ^ 

- - - 1 -  I  I  I  ^  OOMIMION  WATSI,  •UdtAU  *  W  V  Ji  W  M  A  A  WaR 

asssss,  j  !  ^  CjSLS  BusillfiBB 

j  j  V  t  OCIMIVC  N0«ri«CftN  MQIOM )  A 

=  ==g=i= - 1  "  WATER  POWERS  i  , 

„  ,  'Sales  Showing  Improvement 

^p.  ^  Same  Period  Last 

/yJ  f  ^  i  CONSUMFnON  GA^ 

. -  \ I  Some  Companies  Have  Lar- 

^  — *T\  '  A  ■  i  Outputs  Than  Prior 

J  to  1929 

\a  ^  ‘GEORGE  w.  ALLEN 

^  1^1°^  *  figures  as  to  the  business  up- 

j  '  I  hi  the  gas  industry  of 

!  Canada,  nevertheless  reports 

J/  received  by  the  Canadian  Gas 

'  As.sociation  for  the  first  nine 

N  cEOENO  pionths  of  193-1,  do  indicate  a 

0«.»w5v  Wstsr  Powors  — 

.V I  ^  o.v,iop«i8ne.  . •  J^o  nioro  general  improvement  in 

^TCR  POWER  BY  PMVIKICES }  /a  e> «  i  Uivtev^lop*d  Site# . O  j  >  j  i  c 

iMMsnr MINIMUM  FLowi  j  Oopocity ofsitiii  -  i  gas  oiit]nits  and  sales  of  gas 

MsSSCMi^BHLMMMMMi^MMaaM  MAMS  IjOOO  h!^  J*^OOJMO  h.p  O  'OVCl'  tllilt  ol  it  COlTOSpOnd  1 11  g 

- » - i - ’ -  Aboyol.WO.OOOhp.  O  1  PCl  10(1  of  1  9,).>. 

- ioo - 90 — — - ^ - 80 - - —  70  Domestic  sales  ol  gas  and  ot 

_ _  _ _ _  appliances  appear  to  be  pretty 

i  much  on  a  level  with  the  pre- 

-|  ,  •  'T^  •  1  1  I  vious  year,  hut  activities  in  the 

zrshtp  in  The  Power  Field 

_  .  i industrial  circles  show  emour- 

y  J.  EDWIN  VAN  BUSKIRK,  B.Sc.,  M.B.A.  lading  improvement. 

—■  ,  -—I.  . .  ■  I  I .  ■■  .1  I  i  Hccords  siill  .show  tliut  tlicro  i? 

periments  in  the  introduction  of  new  devices.  [  insurance  cotnpnnies  iind  other  large  iiivcsimcut  tiiore  general  adoption  of  gas  .os 
.More  efficient  generation,  high  tension  long  dis-  institutions  own  the  majority  of  the  .securities  I  fuel  in  domestic,  coinnn'rcial  .and 
tance  transmission  and  other  factors  permitted  i  In  these  great  companies;  are  tiiey  willingly  ' 'iidiisl rial  iictivitic.s  at  the  pre.sent 
the  large  privately-owned  utilities  to  lay  down  I  going  to  allow  a  new  policy  to  he  introduced  ,  time  than  was  the  case  ti  n  .%  cat  .s  aao. 
electrical  services  at  a  price  far  less  than  the  j  to  satisfy  the  political  ego  of  .t  few  people?  -'I'lic  output  of  gas  annuullv  a.s  rc- 
cost  of  production  in  the  small  municipal  plants,  i  This  great  investment  is  opi-rated  by  relative  |l'<>rted  by  most  gas  undertaking.^  a 
in  spite  of  the  fact  that  the  private  companies  1  ly  few  companies.  Why?  llecause  llie  indus-  few  montli.s  ;igo  show  tlial  more  gas 
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power  undertakings  in  various  parts  |  iw- 

of  (he  Dominion.  i  — — 

In  Quebec  the  Shawinigan  Water  The  selection  of  fuel  or  water  as  p 

and  Power  Company  completed  andia  source  of  power  when  both  are  ^ 

brought  into  operation  the  initial  i  available  is  usually  governed  by  - - - - 

.si age  of  its  Rapide  Blanc  develop- 1 considerations  of  cost.  This  cost  is  'T'hE  advocates  of  municipal  ownership  of 
ment  on  the  St.  Maurice  river.  Four  made  up  of  interest  charges  upon  X  electric  power  plants  in  the  Province  of 
units  of  10,000  horse-power  each! the  capital  investment,  the  cost  of  Quebec  have  now  carried  their  propaganda  so 
have  been  installed  making  a  total  |  operation  and  the  provision  to  be  far  as  to  obtain  a  unanimous  vote  in  favor  of 
of  160,000  horse-power.  The  Beau-inaade  for  depreciation,  replacement  their  cause  at  the  recent  annual  convention  of 
llnrnois  Light,  Heat  &  Power  Com- 1  and  repairs.  The  capital  cost  of  a  the  Union  of  Quebec  Municipalities.  May  I 
iiany  is  proceeding  with  the  installa-  water-power  development  is  gen-  suggest  that  the  (luestion  is  assuming  suffi- 
tioii  of  additional  units  in  its  plant  jerally  high  but  the  cost  of  opera-  cient  importance  to  justify  the  people  of  this 


tioii  of  additional  units  in  its  plant  erally  high  but  the  cost  of  opera-  cient  importance  to  justify  the  people  of  this  had  to  pay  heavy  taxes  and  also  make  due 
>Ti  Heauharnois,  one  .50,000  horse-  tion  and  depreciation  is  low;  in  the  province  looking  into  the  economics  of  the  prob-  allowances  in  their  rates  for  depreciation  and 
power  unit  was  brought  into  opera-  case  of  fuel  power  the  capital  cost  lem.  obsolescence. 

tion  on  October  1st  and  another  of  is  lower  but  operation,  including  the  The  policy  of  municipal  ownership  is  one  The  small  municipal  enterprises,  in  their 

the  same  capacity  will  be  completed  cost  of  fuel  and  labour,  is  high  and  which  self-seeking  politicians  can  readily  use  to  anxiety  for  low  rales  to  please  the  electorate, 

by  the  end  of  the  year,  thereby  generally  depreciation  is  higher.  If  Interest  their  public  as  (he  suggestion  of  lower  had,  in  most  cases,  failed  to  include  In  their 

bringing  the  installed  capacity  to  upon  the  balancing  of  these  items  electric  service  bills  is  one  which  ha.s  univer-  charges  sufficient  money  to  build  up  reserves 

3<'0.ti00  horse-power.  water  power  is  choseu  there  is  the  sal  appeal.  It  is  an  old  political  game  and  one  against  technical  improvements,  and  in  the  final 

The  Dominion  Department  of  Pub- i  further  advantage  that  a  non-deple-  which  has  been  played  in  thousands  of  districts  accounting  the  citizens  found  themselves  sad- 
lic  Works  is  proceeding  with  the  table  resource  is  being  utilized  and  on  this  continent  for  over  half  a  century.  Que-  died  with  a  heavy  municipal  debt  for  power 
reconstruction  of  the  Quebec  portion  that  the  cost  of  the  power  will  not  bee  has  been  fortunate  in  avoiding  it  until  re-  |  plants  of  little  practical  value, 

of  the  Tcraiskaming  dam,  where  a  be  subject  to  any  substantial  varia-  cently,  but  now  that  the  hue  and  cry  is  abroad  |  in  due  course  it  was  found  that  large  central 

break  occurred  in  l^ol.  It  is  ex-  tions  due  to  fluctuations  In  the  in  this  province  every  one  with  any  stake  there-  stations  using  high  tension  transmission  could 

piloted  to  have  this  completed  before  labour  and  fuel  markets.  in  should  realize  (he  really  great  importance  cover  a  large  territory  and  sell  power  at  a 

tii'e  end  of  the  year  which  will  per-  In  Canada  natural  conditions  have  of  the  subject  and  some  of  the  factors  involved,  lower  figure  than  the  small  local  municipal 
mil  nf  storage  heinsr  retained  in  iheihe.en  such  that  the  trenil  has  hapn  It  is  of  interest  to  study  the  record  of  raunici-  plants.  This  is  really  the  essence  of  the  whole 
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periments  in  the  introduction  of  new  devices.  [  insurance  companies  and  other  large  iiivcsimcut 
.More  efficient  generation,  high  tension  long  dis-  institutions  own  the  majority  of  the  securities 
tance  transmission  and  other  factors  permitted  i  In  these  great  companies;  are  tiiey  willingly 
the  large  privately-owned  utilities  to  lay  down  I  going  to  allow  a  new  policy  to  he  introduced 
electrical  services  at  a  price  far  less  than  the  j  to  satisfy  (he  political  ego  of  a  few  people? 


try  needs  highly-trained  engineering  staffs  for  i  ii^  tised  today  tliaii  wa.s  tbc  ca.'c  ten 
Its  economic  operation  and  broad  directional  i  years  ago.  .Some  coniiianic.s  cm  ii 
control.  Can  a  small  municipal  plant  afford  |  report  greater  outputs  loda.'  than 
to  pay  for  such  talent?  The  answer  i.s  obvious-  i  was  llic  case  at  the  height  of  tin- 
ly  no.  i  good  limes  prior  lo  1939. 

These  great  companies  have  done  much  to  !  It  is  expected  that  the  summary  of 
tiring  now  industries  to  the  province,  tlie  hope  !  th(>  >  ear's  manufactured  gas  sales 
of  profits  providing  the  iucentivo  to  go  out  ,will  reveal  an  output  in  gas  sales  of 
after  them.  Will  municipal  plants  be  able  to  ;  soiueihing  like  17.000.0<ui  cubic  tcet. 
afford  such  development  departments?  If  not.  i  and  tliat  tlie  number  of  manufactur- 
then  such  municipalities  will  lose  out  to  those  U'd  gas  meters  iu  use  will  be  up 
towns  and  cities  served  by  tlie  private  com-  |  wards  of  .933.000.  while  natural  gas 
panics.  i meters  will  be  in  excess  of  128.000 


mit  of  storage  being  retained  in  the  [been  such  that  the  trend  has  been  v  to  siuay  ine  recora  ot  raunict- 

lake  Temiskaming  reservoir  next  | overwhelmingly  towards  water  pow-  ownership  in  the  United  btates.  where  it 
spring  for  the  benefit  of  power  de-'er  because  this  resource  is  not  only  has  been  an  electoral  cry  in  literiRIy  thousands 
velopments  on  the  lower  Ottawa  available  in  large  amounts  but  the  towns  and  cities  since  1882.  the  year  more 
river,  1  sites  are  widely  and  conveniently  f  accepted  as  the  birth  of  the  e  ectrical 

In  Ontario,  the  Hydro-Electric  distributed  in  relation  to  population  1°  that  municipal  plants 

Power  Commission  has  under  con-  ami  industry  and  also  in  relation  to  ^  ^  which  generated  and 

.struction  a  development  of  .1,200  the  other  resources  of  forest  and  ‘ 

horse-power  on  the  Albany  river  mine  for  the  development  of  which  3,0b6  municipal 

below  Lake  St.  Joseph  to  serve  the  power  is  essential.  of  which  1.-02  general- 

i-iuor  minin<'  ^  ,  cd  all  thciF  owu  power,  102  part  of  their  own 

aron'  in  nnrth  nart  of  Canada  has  also  vast  fuel  rcsour-  power,  and  1,262  purchased  power  at  wholesale 

fi  CCS  but  thcsc  are  uot  Bs  Conveniently  from  private  companies  for  distribution  only, 

i  nroooo.t?n^\viTb  niana^or  a  rtAvPi  ^ilu^ttcd  in  relation  to  the  industrial  The  year  1923  marked  the  peak  of  municipal 
!  ont  af  wo^^^  centres  so  that  they  are  not  being  ownership  enthusiasm,  since  when  there  has 

ment  of  4,600  horse-power  at  \Vork-  depleted  unduly  and  will  constitute  been  a  steady  decline,  the  grand  total  in  1930 

man  s  Falls  on  _the  Gull  river  near  a  valuable  reserve  against  the  time  being  1.937  plants,  or  a  net  loss  during  the 
Mtnden  witn  a  n--miie  tiansmission  fj,e  water-power  resources  are  period  of  1,129  svstems.  Bv  far  the  heaviest 

line  to  carry  the  power  to  Orillia,  more  fully  utilized.  loss  was  on  those  systems  generating  all  their 

The  tijwn  of  Almonte  a(lded  a  new  j  41  the  present  time  approximately  own  power,  the  total  of  those  remaining  in  1939 

unit  of  6a0  horse-power  to  us  plant  jgge/g  of  the  power  produced  In  cen-  being  835,  or  less  than  half  the  number  of  .1923. 

on  the  INIississippi  river  within  the  (j-aj  stations  is  water  power  so  that  ^  ^  ^ 

town  limit^  '*■,!?  agreeable  thought  that  lypy  has  the  trend  of  immicipally-owned 

In  British  Columbia  the  Bridge  whilst  energy  is  being  used  freely  plants  been  so  decidedly  downward  over  this 
River  Bower  Company,  Limited,  com-  for  the  production  of  pulp  and  pa-  seven-vear  period — a  period  of  unprecedented 
pleted  and  brought  into  operation  a  per,  for  winning  minerals,  for  manu-  j  pi-osperitv  and  business  expansion  in  tlie  Unit- 
temporary  hydro-electric  plant  at  the  factiiring  and  in  the  home,  this  States?  fhe  answer  is  mainl.v  in  toclinolo- 
Bridge  river  power  site.  The  instal-  energy  does  not  represent  a  deple- 1  gtcai  development.  ,\s  technical  developments 
lation  consists  of  a  4,600  horse-  tion  of  Canada's  fuel  supplies  but  j  came  along  the  private  companies  were  able  to 
power  unit  from  which  power  is  rather  the  utilization  of  a  perennial  I  afford  the  highest-elass  technical  engineers,  to 
transmitted  43  miles  over  a  60,000- j  resource  which  would  otherwise  be|  finance  their  plants  and  to  take  risks  and  ex¬ 
volt  line  to  the  load  centre  of  the  1  going  to  waste.  ! 

Bridge  river  mining  district.  1  tvailahle  Water  f - 

In  Nova  Scotia  a  development  of!  'Taiiahle  Hater  Bower  ^  , 

3,750  horse-power  at  Hartville  is  i  A  careful  inventory  of  the  avail-;  xyOIATtP  O 

under  construction  by  the  Minas  jable  and  developed  water-power  re- j 

Basin  Pulp  and  Paper  Mills  while  |  sources  is  maintained  by  the  Domi- :  '  '  - - - -  - 

iu  New  Brunswick,  Canadian  Cot-jnion  tVater  Power  and  Hydrometric,  Plant 

tons  Limited  is  re-constructing  the  [Bureau,  Department  of  the  Inte.'-lor,  1  Capacity 

dam  in  connection  with  its  hydro- [based  upon  information  secured  j  h.p. 

electric  development  at  Milltown  on  through  the  Dominion  Hydrometric  j  Bel!  Telephone  . 1924  . 

the  St.  Croix  river.  !  Survey  conducted  by  the  Bureau  in  1933  . 


problem.  As  a  result,  over  a  period  of  time 
a  large  number  of  those  small  municipal  plains 
were  bought  up  and  closed  and  service  was 
supplied  by  the  private  companies.  In  these 
ca.ses  the  municipalities  derived  many  benefits, 
including  taxes  paid  by  the  power  companies 
and  a  lower  tax  rate  for  the  community  due  to 
a  smaller  civic  debt.  The  record  in  the  Unit¬ 
ed  Slates  provides  hundreds  of  examples  of  mu- 


mclers  will  lie  in  excess  of  128.009 
making  a  total  of  approximately 
I^t  us  briefly  examine  the  situation  111  the  i 661,900  nieler.s  in  use.  Considering 
Province  of  Quebec.  The  pro.sperity  and  eco-  j  tlie  few  cities  and  tow  ns  in  Canada 
nomic  growth  of  the  province  has,  to  no  small  !  large  enough  to  support  a  gas  coui- 
extent,  been  due  to  the  large  scale  development  'pany,  this  record  is  a  good  example 
of  our  water-power  resources,  thus  enabling  the  [of  tbc  popularity  of  gas  throughout 
location  of  pulp  and  paper  and  other  industrie.s  I  tlie  Dctniinion  of  Canada.  Reports 
with  their  millions  of  invested  capital  and  large  froni  tb(>  .American  Gas  .As.sociation 
empIovTncnt.  Cheap  industrial  power  in  large  i reveal  lliaf  npward.s  of  309,090  more 
units  has  attracted  and  developed  enormous  ;>ja.s  cousuniors  arc  on  the  books  of 
electro  chemical  and  electro  metallurgical  in-  the  various  gas  companies  than  was 
du.stries;  it  has  been  a  factor  in  the  develop-  !thc  case  3  years  ago.  The  use  ot 


ed  all  their  own  power,  102  part  of  their  ow’n  nicipalities  deriving  such  advantages  from  the  1  ment  of  a  great  number  of  smaller  industries, 
power,  and  1,262  purchased  power  at  wholesale  discontinuance  of  their  municipal  power  plants.  1 
from  private  companies  for  distribution  only.  .Many  Americai  cities  tried  to  “keep  up  wdtli  ( 

The  year  1923  marked  the  peak  of  municipal  the  power  companies.’’  and  found  a  steadily  in-  j 
ow'nership  enthusiasm,  since  when  there  has  creasing  burden  of  public  debt  which,  in  turn, 
been  a  steady  decline,  the  grand  total  in  1930  was  reflected  in  higher  tax  rales. 


he  case  .!  years  ago. 
i;as  in  home  licntiiig 


ICS  than  was 
Tlic  use  ot 
is  growing 
I'licral  publii 


If  must  he  realized  that  cheap  power  itself  steadily,  and  once  tlie  general  1 
is  a  major  factor  in  only  a  few  industrie.s.  not-  in  gas-siipplicd  cities  learn  t 
ably:  pulp  aud  paper,  electro  chemical  and  jirectale  tlie  use  of  gas  in  ci 


Why  has  the  trend  of  immicipally-owned 
plants  been  so  decidedly  downward  over  this 
seven-year  period — a  period  of  unprecedented 


The.  above  are  only  a  few  of  the  obvious  dif¬ 
ficulties  found  in  the  record  of  municipal  own- 
eiship  in  the  United  States  as  practised  over 
the  past  half-century.  In  considering  a  brand- 
new  programme  of  municipal  ownership  in  Que¬ 
bec  at  this  time,  we  must  also  take  into  ac¬ 
count  that  more  private  money  has  been  invest¬ 
ed  in  the  electrical  industry  In  this  province 
than  the  grand  total  of  the  bonded  debt  of  the 
province  and  all  classes  of  municipalities  put 
together.  Does  not  such  a  trcraemlous  invest- 


metalurgical.  In  other  industries  the  cost  of  heating  of  lioinos  and  liuildin.gs  a 
power  is  a  minor  factor  as  compared  with  avail-  jiarger  demand  for  gas  will  re.siil' 
ability  of  a  constant,  assured  supply  of  power  ioas  in  indiisirv  is  also  forgiiur 
and  the  certainty  that  if  expansion  is  rcanired  'ahead  bv  leaps  and  bounds,  it  l.cm- 
the  power  company  Is  in  a  position  to  supply  „„w  ri'poricd  llial  its  use  lia.s  roach 
the  increased  load,  (.'an  a  small  municipal  filant  over  2Mt99  process  opoiations 
give  any  such  a.s.su ranee’.'  <  oninierr’iai  use  of  gas  in  lioi.  i. 

The  Province  of  Quebec  is  not  alone  in  offer-  restaurants,  institiilion.=  of  mair. 
ing  power  supplies  to  industry,  uor  are  tier  al.so  crowing  apac.  and 

labor  conditions,  olc..  so  much  superior  to  those  promises  a  targe  portion  of  itic  tui-.i 
offered  elsew'liere  in  Fanada,  I-'urtherinore,  slie  „oss  of  gas  coniiiaiiics  in  li  e  near 
has  the  disadvantage  of  less  concentrated  mar-  funii  o  (Vas  rofrigorai  ion  is  m  sm  li 
kels  than  those  offered  in  Ontario  Why,  Ihmi.  ,)eniand  in  iiianv  ni  our  l.iicc  .'-ii.r 
has  new  industry  been  e.stablished  in  Quebec'’  ',1,.,.  ,1,,.  i,,  ,ii,ii  i,  i m .m -.  of  -m-:  to  a 


ctfuire  consideration  before  subsidized  |  I’rimarily  because  our  great  pow'er  companic; 


political  plants  are  established  in  competition 
therewith'’  The  people  of  the  provinec,  the 


have  gone  out  ;ind  “.sold’'  ttiom  (be  advantages 
(Continued  on  Page  26) 


Growth  of  Public  Utilities  in  a  Decade 


Plant 

Capacity 


ETcr'lncreaslng  Demand 

The  universal  use  of  machines  and  1 


co-operation 


authorities  from  coast  to  coast, 
The  figures  of  available  po' 


Provincial  I  Brazilian  Traction .  19'24 


Customers 

No 

663,257 

671.131 


Power  Saic.s 
k.w.h. 


of  labour-saving  devices  in  the  home  have  been  estimated  on  two  bases  of ! 
has  created  a  tremendous  demand  flow  —  “ordinary  minimum  flow"  [ 
for  power  which  is  furnished  by  fuel  and  “ordinary  six  months  flow”.  The  ; 
or  water  power,  the  choice  being  first  of  these  gives  the  amount  of  i 
governed  by  considerations  of  suffl-  power  that  ordinarily  will  be  con- 1  ^ 

ciency  and  reliability  of  supply  and  tinuously  available.  In  practice,  C.  N.  Power . 19l4 

of  cost.  In  the  main,  movable  power  Power  is  not  required  continu-  J 

plants  —  automobiles,  ships  and  lo-  ously  as  the  demand  varies  both  . 

comotives  —  are  restricted  to  the  hourly  and  seasonally.  This  varia-  _  .  p  iq.V. 

use  of  fuels  whilst  the  stationary  tion  renders  it  economical  to  install  tower . 

plants,  or  central  stations  as  they  mtichinery  considerably  in  excess  of  r'^nBi.tr.erc  r.as  iQ‘>!t 

are  called,  can  select  the  resource  the  minimum  resources  because  it  Is  '-'«‘*sum  a . 

which  best  fulfills  the  requirements  frequently  possible  to  store  water  r,  icnntona^r  Pnarer  iQ-^d 

of  the  particular  district  it  is  to  during  periods  of  low  demand  to  ^  . ]9T| 

tterve.  augment  the  flow  during  times  when  Gatineau  Power . 192i> 

All  the  natural  power  resources  H*®  Power  demand  is  high,  or  if  such  193:! 

originate  from  the  sun,  fuels  repre-  stori^e  is  insufficient,  the  demand  M.  L.  H.  &  P . 1924 

sent  the  accumulations  of  past  per-  o®  by  power  supplied  from  1 

iods  in  the  life  of  our  planet  chiefly  other  stations,  either  fuel  or  hydro-  j  1933 

represented  by  coal  and  oil  aud  are  Electric.  In  order  to  form  an  estini- , 

exhaustible  whilst  water  power  isl®-!®  of  the  power  available  under  |  Montreal  Tramways . 1924 

continually  being  produced  b.v  the  these  conditions,  the  second  basis  ■  193.;> 

cycle  of  evaporation  and  precipita-  bas  been  adopted  which  indicates  |  Ottawa  L.  H.  &  P . 1924 

tion  which  provides  the  flow  of  wa-  lb®  power  ordinarily  available  con- , 

ter  in  rivers  and  streams  thus  con-  tinuously  for  six  months  of  the;  1933 

stituting  an  inexhaustible  resource.  y®o*'.  i  „  10.7^ 

In  a  lecture  dealing  with  the  lo  the  table  below  will  be  found  [  Power  Corp . i9^o 

World’s  future  power  supply,  before  itbe  estimated  total  resources  by  J 

the  World  Power  Conference  at  Oslo,  [Provinces  under  both  bases,  the  or- 1  Quebec  Power . ioo 3 

Norway,  Mr.  s.  Kloumann,  'Vice-  ^'o^ry  minimum  power  being  about!  is..) 


.1924 

96,815 

80,793 

216,146,016 

26.652 

686,671,000  b 
68,252,634  c 

19:i4 

159,377 

123,368 

324,165,963 

47,841 

1,125, ’268,000  b 
62,866,184  c 

.1924 

90,000 

1933 

179,090 

13,530 

474,553,410 

1924 

13,00!) 

2,046,257,000  b 

1933 

23,392 

6,694,855  h 

1921 

28,500 

1933 

:!82,000 

68,285 

142,334,663 

.1924 

142,836 

.5,336,600,000  b 

1933 

170,271 

6,001,800,000  b 

.  1924 

22.200 

1934 

35,600 

68,130,494 

1921! 

220,000 

1 933 

656,286 

2,698,984,000 

.1924 

1.34,978 

4,547,706,000  b 

268,000 

175,315 

1.157,649.000 

1933 

194,813 

5,346,126.000  b 

Gross 

Net 

Earnings 

Earnings 

8 

$ 

24,208,41  i 

3,767,097 

34,986,733 

4,329,442 

8,249,520 

7,638,946 

4.218,613 

3,428,954 

3,066,865 

1,416,4.30 

1-2,626,674 

1,646,4.30 

3,690',284 

832,682 

951,734 

12,377 

2,085,419 

488,473 

Earnings 
jier  Share 
$ 

9,37 

a .  62 


-  Patti 
jicr  Shan* 


Total  A.ssets 
? 

96,8.81,699 

213,300,298 


282,425  d 


Norway,  Mr.  s.  Kloumann,  'Vice-  oioRry  minimum  power  being  about ; 
Chairman  of  the  Norwegiaii  National  20,000,000  horse-power  and  the  six-  i 
Committee,  pointed  out  that  the  fuel  month  power  nearly  34,000,000  horse-  i 
resources  whilst  vast  were  being  Power.  An  analysis  of  the  existing  1 
depleted  at  an  ever  increasing  rate  power  developments  shows  that  in  j 


1934 

. 19’24 

19.3;! 


1.529,383  b 
200,635,062  c 
196,141,103  c 
444,082,000  b 


45,622 

10.767(05 


j  Shawinigan . 1924 

I  193;! 

j  S.  C.  Power  . 1924 

!  1933 


and  that  in  the  course  of  time  the  actual  practice  the  turbine  installa- [  . 19,33 

more  accessible  fuels  would  become  Ijon  is  in  excess  of  the  six-month'^  .  Knotenav  19'2.1 

depleted  and,  as  this  occurred,  the  I'Enre,  in  fact,  the  ratio  found  for  the  ^ . I93;t 

difficulty  of  winning  the  less  easily  development  which  has  already  oc-  Winnipeg  Electric . 1924 

won  fuels  would  increase  their  cuffed — applied  to  the  whole  resouf- 
price,  whilst  a  water-power  plant  ®®® — indicates  that  these  would  per- 

eould  produce  to  the  limit  of  its  ca-  mit  a  total  turbine  installation  of  |  j  93.) 

pacity  indefinitely.  He  further  point-  about  43,000006  horse-power.  I 

cd  out  that  tho  life  of  a  fuel  plant  1  The  total  turbine  installation  on  i 


.320,000 

857,550 

58,800 

225,000 


120,000 

16,217 

27,343 


cd  out  that  the  life  of  a  fuel  plant  1“®  total  turbine  installation  on  j 
was  relatively  short  as  the  wear  j  January  1st  last  amounted  to  7,332.- 1 
aud  tear  of  engines,  boilers,  etc,,  was  jO”®  horse-power  or  less  than  17C8  | 
high  and  they  also  became  nut  of  '®!  ibe  amount,  indicated  immediate- j 
date  whereas  a  water-power  plant  jly  above,  of  the  total  permissible.! 
could  operate  efficiently  throughout  1  (Continued  on  page  17)  j 


390,000  e 


120,991,743 

15,698,471  (■ 
1,411,299,200 
3,582,118,246 
48,734,743 
!74,655,’36<> 


55,077,091  <• 
470,404,000  b 
141,371,686  b 
.’17,991,779  c 
633,476,000  b 
227,306,074  b 


33.3,414 

1,934,252 

6,655,336 

7.027.644 

212,007 

407,088 

9.353,888 

17,394,092 

23,766,432 

2,449,174 

3,463,914 

1,720,841 

2,169,776 

324,477 

1,626,470 

908,470 

2,825.562 


5,741,079 
11,946.863 
1,1.50,863 
2,1 14,720 
683,516 
2,042,553 


5,128,324 


119,606 
625,318 
808,596 
828,639 
9,621 
9,990  « 

2,238,892 

6,460,412 

8,063.268 

563.553 

617,517 


255,034 

246,386 

731,207 

348.186 

7.50,882 


1,620,899 

1,843,044 

279,671 

745,103 

102,‘274 

203,757 


6  60 

4 

265.769,9.'!.5 

.48 

406, ’293. ‘287 

.54,571,805 

1 .65 

1  ^7.5 

1 ’2 1,490, 289 

i  ;r2 

SO 

36,285,988 

.16 

10,916,589 

3  69 

4G, 

16,637,10.5 

6  ‘2S 

5,:V29,169 

7  .58 

6''; 

21,365.680 

10  11 

1  ()''{■ 

15,433,311 

10  00 

10'’,, 

25,499,346 

.05 

4.702,7(:7 

5.687,953 

14L1’24,267 

9  99 

7 '7 

86,351.14;) 

1 

1  80 

1  '50 

1 74,858,752  , 

14  09 

10”,. 

49,165.158  : 

8  82 

o®, 

6.5,599.582  i 

5  86 

6  '1. 

10,131,733  1 

4  50 

6'" 

1 3,585.652  ■ 

50 

5.999,965  : 

29  >  •-. 

28.173,154  : 

4.88 

11.710,331  1 

1  36 

'$1 

‘28.950,160  ! 

7  AT 

7 '! 

.M  .4  1.5,297 

85 

50 

1 78, ’221, 898 

2  01 

$2 

13.943,860 

SO 

9.5 

‘25,526,366 

‘2  09 

7,260.247 

2.74 

16,082.646 

3!72 

38,966,303 

I (h'liiaiitl  111  iiiaiiv  r>l  0111  l.iri-'i  liin;- 
iliai  itie  iiiauiitaciai t'l >  itf  gas  fit.il 
'  rcrrigciat Kill  11  mis  a ii-  wot  knii.  nigni 
land  day  in  roniplgti'  orders  ili.it  an¬ 
on  li.iiid 

tins  liiiliistry  Still  iirnn* 

.Notwiilisla.iidiiig  Uif  tav'i  tliai  the 
gas  industry  lia.s  had  lo  nieei.  and  is 
f.n'iiig.  very  keen  l■olIlItelUi.)n  fiom 
Its  I'riends  in  tlie  eoal.  oil.  elerlri 
cilv  and  otlier  find  fields.  11  is  inov 
iiu-  atiead  in  sjiite  of  all  eoiiior.;  It 
tia.s  a  place  ill  the  eeonoime  develop 
ment  of  Camuh!  vvhieli  it  atone  ran 
most  efficiently  fill,  and  wiili  ilie  in- 
jerea.sed  activities  alom;  fuel  resv-.aieh 
lines  vvliieh  the  gas  Industry  is  tn  iiig- 
[ing  forward  eaeli  yeai.  11  is  even 
llieller  equipped  than  before  to  moot 
jany  fair  competition  wliieli  may 
I  come  its  way.  I'he  gas  industry  is 
jdiring  everytliing  within  its  iiovver  to 
!  instil  into  the  minds  of  its  publle 
contact  men  a  thorougti  uridcrstand- 


The.  ''anadian  and  American  Gas 
A.ssnciations,  in  cn-opcraiiotl  vvltll 
many  other  natlontil  organizations, 
httve  done  min-li  vvitliln  tlie  past  five 
year;,  towards  making  gas  appli.an- 
ces.  espoi-ially  itiose  for  use  in  do- 
niestie  service.  Ilio  ino.st  niodim, 
safe  ;ind  efficient  eqqijiment  that 
tnonev  i-an  tuiy.  Laboratories  arc 
inaimamed  to  lliis  end.  and  tho  lllus- 
Ir.aled  symbol  or  insignia,  .sliov.’ii 
horewitli  i.s  i;iiovvn  as  tho  Igiboratorv 
Approval  Seal,  wliieh  when  affixed 
to  a  gas  appliance  indicates  that  it 
lias  been  approved  by  (he  Canadian 
or  .American  (las  .Associaiion 
'I'his  seal  of  approval  when  slirivvit 
on  a  gas  applianee  is  a  guarautec  to 


5,102,682 


45,844,162 


a — Telephone  connections.  b— ^Cubic  feet  of  gas  sold.  c — Passengers  carried. 

(i — 475,000  h.p.  purchased  in  addition  from  Shawinigan  and  subsidiaries. 

e — Includes  168,000  h.p.  from  Manitoba  Power,  180,000  h.p.  from  N.  E.  Power  and  12,000  h.p.  steam  plant, 
f — Includes  56,000  h.p.  Manitoba  Power.  g — Loss. 


[the  user  that  the  particular  applian- 
Ice  has  met  the  requirements  for 
j  (Continued  on  page  16.) 
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'  n  ^  ^ RA  •  Innumerable  other  conveniences  _  I 

^  OS  6inOC]!*^  10  drudgery  of  monotonous  household  Taxes,  Taxis  and  Tramway s\ 

Force  in  Service  of  Ma.n’  'i'o«uimteiy  ror  thy  iiKiut.ii.v  .md  Fr.,. .  i 

w  *T*M..*  individual  citizen  who  relies  on - ~  ~  “  i 

,  .  - ^r»i  . .  '  .  .  electricity  service  for  lighting  and  :  O  INf'Bl  taxicabs  are  now  a  necos- ,  mine  the  type  of  vehicle  to  be  used.; 

Utility  Companies  Have  Played  a  Conspicuous  Part  in  the  many  conveniences  with  which  jOsity  in  the  transportation  system  I  the  number  of  vehicles,  the  wages; 

homes:  nowadays  are  equipped,  j  of  a  city,  they  should  be  contOdcred  ;  to  be  paid  the  drivers,  the  fare  to  | 
industrial  Cjipansion  and  Made  INotable  LyOntri-  'the  electrical  research  laboratory  la  public  utility  and  so  ri  gnlated  i  be  charged,  and  in  ge.ieral  have  full  ' 

bution  to  the  Community  knows  no  politics.  that  all  nser.s  will  rcceixe  I'liH  pro- ^  jurisdiction  oyer  the  entire  opera-, 

_ _ _  __  ,  Throughout  the  country  research  tection.  tion.  In  addition,  the  cit.v  of  Mont-  : 

A  Trt»~DAcciDii  V’T'icc  Tivi  Tijc*  ITII’TIIDC'  "orkers  and  engineers  are  constant-,  Taxicah  coinpanies  .should  be  com-  real  should  demand  that  the  taxicati 

CfVEJN  VoKCfA  1  t.K  r UbblolL.!  1  1e.o  IlN  Irlt.  rUlUKt.  jly  working  to  Improve  generation  pelled  to  use  the  best  equipment  industry  pay  an  annual  rental,  a 

_ _ _  -  I  transmission  and  distribution  equip-  available;  to  mainlaiii  it  at  the  |  share  of  the  cost  of  snow  removal 

By  A.  N.  SAINTE-MARIE  mcnt  —  to  develop  new  uses  for  highest  point  of  efficiency;  to  keep  i  and  of  the  paving  of  streets  in  the 

Montreal  Light.  Heat  *  Power  Consolidated  •  electricity  —  to  perfect  new  clcc-  ithcir  cars  clcan  and  in  sanitary  con- 1  same  proportion  as  it  collects  from 

T__  ^  ,  .  .  .  .  L  1  ,  ■  1  .  trical  convcniencp.s  for  lionie  and  dition:  to  pay  their  drivers  a  rea- !  the  Montreal  Tramways  (ionipanv. 

HE  contributions  electricity  has  upon  by  certain  poluical  gennenien  ,.,^,ory.  .sonablo  rate  of  wages  for  woikiag  a  Taxicab  passengers  will  then  pay. 

made  to  the  welfare  of  the  world  a-'*  a  convenient  platforrn  may  iiave  i  These  workers  arc  too  busy  to  normal  day;  l/i  carry  insurance  to  through  their  fare,  in  the  same  man- 
have  been  so  tremendous  and  ^ demagogues.  Their  .job.  properly  iirotect  their  patrons  if  ac-  nor  as  the  street  car  passenger, 

varied  that  it  is  difficult  to  deter-  studrof  ^he  e^eetricUv  niiestion  ana  1*’?*’*^  serve  the  peo- i  cidents  result.  Their  fare  should  ,  Kither  the  street  car  passenger 

I  F  f 

fore©  in  the  world.  Rich  and  poor  ironiendous  and  far-reachin^:  chan-  ..c  iKinfr  ^rivnir  Hic^-nvpric^  c^x  that  thpv  I  • 

bFTurcXg'rFrtcli'!''  .Tliie  iinl'to''”'  »"il  invoDilon,  o,„  briiis/ns  .iliow  ,onIfl  «t  bll  times  be  lo  boreew  j  7%e  ItlduStrial  ' 

Revival  Aids  ; 

f Gas  Business\ 

The  growing  usefulness  of  the  .saving  appliances,  arc  available  only  I  a  nnaiu  lai  m'vj  .n  me  a,  jo.  a  ^  rlnv^n  hi-  iVo.  i -.oor-i 

'  nS'^henave  nKved^,.^^  ‘'-k  •  '  More  I’liinfs.  .More  tlork  rrac't!'^'hrcoSv  m«s\  pa^  lory  Apprival  Requiremcnis'  Com 

o-rnflTieJnn  ^  thn  t o Ilf '  ^ of  distribiitin.c:  clectiicitv  in  industrial  sipniflcanro  of  nual  rental  of  $500  000  when  earn-  n^lttee  of  the  Associations  mention- 

'  ^eLwine  ?h.v  hn  .  1  ,  aud  Convenient  form.  '  .iovelopment  may  be  appre-  “710  The  env  One  of  the  chief  Improvements  of  this  character 

ni  K  '  '“j  .  ^ ‘‘F"  I  *>“«  roalizes  that  ill  tho  i^o.iiors  oi  the  Ti^n.wa  s  CoZ  I’.avo  done  much  towards  removing 

J.^1  f''"'  1911  •'''’d  IWl  ,he  ,axi<  ah  4t  pTesent  the  l»‘e  former  objections  that  some  had 

ho  ■  b  onimunil.  fected.  IJectricity  operiifes  tht  file- ^000  new  Iniiustrial  nxipT),  indnstrv  in  M.ontreal  is  in  tbV'ards  the  use  of  gas,  and  nn.s  been 
nn  h  ^  ''-Chls  file  sttccf  s. '  were  established  in  the  prov-  chaotic  condition  as  a  result  of  l^twly  responsible  for  tho  greatly 

Impression  on  the  put.ln-  eonscions-  oporate.s  burglar  alarms,  control.j ,  The  r  dicu-  increased  number  of  sales  of  gas 

nesB.  traffic  and  is,  in  fact,  the  .guardian ' „i„vc(]  indiistrinl  ectahtisbments  conipeuiioii.  i  tu  riaicu  .jane.es  that  have  been  made  •- 

It  Is  difficult  ro  realize  ihat^oniy  of  tlie  coinnuinity  twenty-four  hours ,  ip<,rea.sed  approximately  40.000  dul-  throughout  Canad^li  during  the  past 


and  innumerable  other  conveniences 
offer  freedom  from  much  of  the 
drudgery  of  monotonous  household 
tasks. 

Fortunately  for  the  industry  and 
the  individual  citizen  who  relies  on 
electricity  service  for  lighting  and 
the  many  conveniences  with  which 


The  Industrial 
Revival  Aids 
Gas  Business 


Public  Utility 
Investments 

Bonds  of  many  well-establislied 
light  and  power  companies  are 
presently  obtainable  on  a  yield 
basis  which,  in  view  of  the 
trenrl  towards  lower  intt?rest 
rates,  is  attractive. 

\]yilc  for  0  (Opy  of  our  booklet 
oil  public  utility  issues,  and 
list  of  current  ojferiu^s. 

Royal  Securities  Corporation 


'part  they  have  played  in  the  indiis-jnoss  of  distribiitin.g  electrieiiy  in 
trial  expansion,  and  the  notable  safe  aud  convenient  form. 

,  contribution  they  have  made  to  the  \,)t  only  is  tho  welfare,  hut  even 
'  comfort,  security  and  welfare  of  the  snfetv  of  tlie  family  group  af- 
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years.  "  stripping  plants  undci-  tlie  inuuity  .Better  Housing  Committees 

he  gas' industry  from  the  invest-  "stripping'Maw  is  si.reading  raijidly.  have  not  yet  been  organized,  gas 
It  standpoint  enjovs  an  enviable  Municipally  operated  ntdity  p  anis  companies  are  taking  the  leadership 
inetion  among  public  utilities.  It  should  not  make  a  profit  on  tlicii;  in  arousing  the  interest  of  trade 


1b  a  commonplace  within  ilie  reacli  to  ilio  .  iiizrns  bv  their  utility  com-  Puyipg  power  stan-  Taxis  and  Trainwiijs  up  remarkably  "well  operations  cither  ^^■ilhin  or,  lieyond  groups,  banks  and  financial  in.stitu- 

of  everyone.  Service  has  been  ex-  panics.  Criticism  is  confined  mostiy  of' living.'’  '  "  '  As  has  beo.n  said,  the  cltv  of  ithroughoui  the  whole  of  the  recent  tho  municipal  limits  according  to  an  tions.  newspapers  and  other  organ- 

tended  and  improved  until  now  ii  to  ,he  .snbiect  of  rates,  whicli  i.;  a  i.’aHjn.g  water  in  Itself  is  not  a  ,  Montreal  i.s  particnlariv  interested  ■  depression.  Its  securities  are  held  opinion  by  tlio  Now  4  or.<  I  nblu  i/ationa  to  bring  about  an  early  in- 

ts  so  good  in  practically  ever>  com-  nnicli  safer  and  more  fertile  field  for  .jynamic  .asset  for  individual  or  na- i  in  f,sta.blishing  the  taxicab  industry  jm  the  highe.st  respect  by  investors  Service  Commission.  H  w.a.s  also  auguralion  of  the  Rotter  Housing 

munlty  That  the  avrrapp  person  lakes  tho  average  rieniu.£n>nue  s  ptirposes.  •  ( Penefi).  Knlerpriso  and  a  i  oil  a  firm  f.oinidalion  on  account,  of  generally.  Reports  have  it  that  there  that  a  Just  and  <‘uuitablc  ra  e  Iiogiani. 

for  granted  constant  uninterrupted  because  rat<-s  of  neces.sity  vary  so  investment  in  generating  trails- :  its  financial  intcre.st  in  the  Mont-iaro  quite  a  few  cities  and  towns  in  for  municipal  plants  is  one  that  lu  other  cases  where  local  finau- 

service  for  lighting  and  power  iisc.s  widely  ae, online  to  conditions  of  , pitting  and  disirilniliop  facilli ics  real  Traniw.-ns  l  ompanv.  At  pres-icanada  not  now  enjoying  a  modern  produces  sufficient  revenue  in  cover  cing  afrangements  have  not  been 

under  all  conditions  and  at  any  hour  supply  and  eoiisuuii.iKm  in  different  j,re  c.s.scntial  before  .a  single  kilo-  ^  ent.  the  citv  collects  from  the  Mont-  jgas  service,  that  may.  in  the  not  too  the  cost  of  ser\u;c.  Tlic  dcci.sion  is  ^  perfected,  some  gas  companies  are 

of  the  day  or  night  citi*'?.  watt  can  be  made  available  to  the  •  real  Tramwayti  Uompany  taxes  {distant  future,  have  the  plca.sure  of  applicable  to  \irinally  all  tuumri-  oon.siUering  tho  use  of  financing 

ft  rank.s  with  food  and  shelier  as  Yet  ii  i.-  a  fai  t,  .as  every  one  ijop,,.,  I  whicli  it  does  not  collect  from  theisucli  a  service.  operated  plaui.s  in  the,  slate,  jtlans  of  manufacturers  such  as  the 

a  necessity  to  modern  life.  knows  from  his  or  her  own  expert- >  rJxponcnfs  of  extravagant  (level- :  taxirab  industry.  Both  systems  must  '  Scionflfic  rrohlcnis  The  opinion  held  that  inumcipali-  .\iiimae.an  Gas  Vrodu<;ts  rorporafion 

Material  for  a  Speech  cnee,  tliat  electrieiiy  i.c  not  only  thc'opment  ordinarily  overlook  this  fact :  receive  their  revenues  from  their'  The  report  of  the  groiii»  of  pe-  tms  arc  incorporaied  primanly  or  the  Crane  (  orapanii.  National  Uadia- 

.'-io  universal  is  the  .service  that  <>f  c-xpen.se  in  thoijn  discussing  the  problem  of  cice- !  passenger  f.ares.  hence  the  public  irolcum  engineers  who  liave  been  the  purpose  of  serving  Corporation  and  oihers,  which 

when  a  candidate  for  public  office  is  Imdgei  -  it  is  tho  only-  com- ,  tricity  service.  I  transportation  company  must  charge  ,  investigating  means  for  conserving  for  the  cajniinon  neodj-  "'f’  maans  of  finaiicins  mo 

in  neeVof  a  subiect  for  a  S  tical  has  .shown  a  ‘‘^y  dc- .  |{evenHe  anil  Iiirestmcnt  'in  its  fare,  an  amount  to  include  this  i  the  residue  natural  gas  from  xyclls  d«n  s  within  their  horde,  .s  nivolying  the  pro 

speecr  ..  a  subiect  widish  wm  Iv^  .T  ‘  !"  »  I"  '’'her  indu.stry  are  rev- :  extra  lax  whereas  Iho  taxicab  in- jin  the  Panhandle  District  of  Texas  ho  ' Taos i  economically  ,  c  fic.m  tly  , ducts  ;*/  these  organi-zationr.. 

interest  lo  the  majorilv  5  prospcc-  "r  .  ,  omies  .so  small  in  relation  to  thcidiistrv  has  none  lo  charge.  The  I  shows  that  the  cost  of  returning  the  and  sai.sfactor.ly  send  '  J;«oh  |  In  still  other  cases  where  an  at 

live  siipporter.s  or'^  conslitucnt.s--he  i  .  ^ Timount  of  capital  necessarily  invest- '  Miontreal  Tramways  Company,  by  its  I  gas  to  the  underground  reservoir  manner.  Ilic  of  eratin„  i  ommunity  Bcttei  ilousin 


of  the  day  or  night. 

ft  rank.s  with  food  and  shelier  as 
a  necessity  to  modern  life. 

Material  for  a  Speech 
.So  universal  is  the  service  that 


in  need  of  a  subject  for  a  political 
speech  —  a  subject  which  will  be  of 
interest  lo  the  majority  of  prospec¬ 
tive  siipporter.s  or  conslituent.s — he 


ran  alwiys  la'lk  about  olect'ricitv  '  "F''”.''  F'*'’  <'<1  «>'l>Ply  nnd  maintain  efficient  ( contract.  : 

u  II  .U  ‘  JJ  lo-iiiwu.  yg  liave  reason  to  know;  the  cost,  service  to  individn-il  -in#i  Inflnctrv  -lo  ic 

,Ton FmcL'Sr' !■“  ,>'>’■  'a™, "’hiXmS 

I  H1PP.WC.  ihls  ™n.mion  raicht  Pe  “oi'e"  a'iwn  l'*‘'  •’'''f"''"'*'  Has  lo  be  .Wiverod  ,  comp.iny. 

classified  as  a  sociological  asiiect  nf  ,,‘.j  j'.  f  .^.j  constantlv  :  ‘7^*1  ."ih*'"  acquired  The  pro- !  charges  w 

the  electricity  question,  although  P  !  .enrinod  and  its  utilization  has  bccii  ‘t ‘'F''Tln'at ion  has  boon  char- 'of  Montrei 
is  iriih  the  more  constructive  phases  ,  ,  ''‘•iciizcd  bv  mans  untiring  search  the  anni 


ient  in  addition  to  covering  iHne  in  casing  head  plants  would  be  P'^  power  to  residents  at  a.s  l(iw  a  company  has  co-.ipcratcd  byniobiliz 


of  the  situation  I  would  liki'  to  deal. 

The  phrase  “public  utility"  is  com-  i 
monly  used  to  describe  a  business  | 
the  product  or  use  of  which  serves  i 
the  public  generally.  It  Is  really  a  i 
business  whioh  must  serve  the  pub-  ' 
lie  —  and  all  of  the  public;  a  busl- ^ 
ness  which  r.annot  choose  its  ciis-  i 
tomers  nor  change  its  location,  but 
must  provide  facilities  for  everyone  j 
who  demands  the  service.  j 

Railroads,  telephones,  and  tele¬ 
graphs.  etc.,  are  pnhllr  utilities,  but 
to  mo.st  individuals  today  the  term 
'  has  come  to  be  more  closely  asso¬ 
ciated  with  the  electrical  industry 
than  almost  any  other  phase  of 
public  service. 

ronTcn/enf  RIaffnriii 


’one  up;  oui  eicciriciiy  raics.  ,v„d  electricity  has  to  he  delivered  i  cnmmnv  to  lake  care  of  the  extrallon  of  gasoline  produced  and  would  P'mii.  inc  rumig  iieiu.  .  iw  .  .omiui,^-  .  uier  employees,  anri  oy  intormin 
:one  (lown  steadily,  while  elec-  The  pro- i  charges  which  it  must  pav  the  city  i  average  two  mils  per  MCF  of  gas  jmoP  P>J-‘*'''*)n  that  in  operat- .  the  public  hv  diroc;  mail,  iv. wstw 

service  has  been  con-stantly  .  „f  civilization  has  been  char- 'of  Montreal  of  yvhicli  the'chief  are  istripped  and  restored.  Rock  prcs-|'Pi^  a  municipal  plant  foi  profit,  per  aavcrtisinc,  dispia.vs  aud  c.ihi 

,od  and  its  utilization  has  been  acicrizcd  bv  man's  untiring  search  lim  annual  rental  above  mention-  (sure  ranged  from  I’OO  pounds  per  jaltliougli  it  was  obvious  hat  the.  ob-  ^bits  of  the  new  pos.-Jibilities  of  home 
made  easier  and  more  practical  ici,,,  artificial  light  and  for  power  de- :  cd  of  SaOOnoo-  a  nronortion  of  the  I  square  inch  to  more  than  400  pounds.  I  w-as  to  fran.sfer  such  protK.a  to  I  modernization  throu.gh  ilu  m.MK.auce 
ligliien  the  drudgery  In  home  aim  vices  to  take  the  place  of  phvsirnl  i  r,,ct  of  '  siiow '  removal  which  this  j  Daily  capacities  of  plants  considered  village  general  fund  lo  be  used  :  of  private  ctedils  by  the  i  'cdcral 
workshop.  vviil  ^0^  *500  ^  from  50,000.000  cubic  feet  to  I  to  reduce  taxes  or  to  promote  oilier  Housing  Administration. 

.Modern  civilization  Is  founded  on  -i  i,,.  of  electricity  in  the  home  ;  icAance  of  paving  between  tracks  |  HO.OOO.OOO  and  the  number  of  wells  jmunicipal  pro.iects,  such  a  I'ol'cy  j  - - - 

the  home.  H  .1  1  in.  leasing  with  even  greater '  vvhich  amounts  to  another  $100,000;  necessary  for  injecting  the  gas  back  U'nountcd  bi  indirec  taxaGon  which  ,  That  Tax  Bill  Aqrain 

Electricity  ha.«  made  the  hoim-  rapidiiy  ihaii  its  use  in  indnstrv.  ,up  (otal  of  these  charges  amount-  pnto  the  ground  varied  from  two  to  koold  not  be  properly  hudoCted  and  _ 

more  livable,  it  has  vastly  improved  iinnrovement  in  tlie  tr-inemiv  •  ^  01  niesi.  enarges  ainuum  "Based  on  thel''<'‘«^d  npou  by  taxpayers. 

the  standards  of  living.  The  few  .,,,,,,  electricity  is  having' a’ piav ' ‘10?'  '?i,e''"are'‘'Th7s‘ ‘me'inT'lha/^  nf  conditions  reflected  by  the!  Heports  arriving  at  American  Gas  ‘The  electric  companies  of  the 

cents  a  day  spent  for  elect ricit.v  1  effect  on  industrial  '  ^  ^  means  mat  me  |  ^ -  - -  ,i.„  1  Assoeiation  Headnuarters  indicate  eoi.tiirv  ii.w  .-.hr.io  .S8.i  onn  nno  =.  , 

service  in  the  lioine  are  a  very  reaiipjon, 

investment  in  health,  comfoit  and  |  Nevv  industries  are  .crowing 
happiness  which  c.an  neither  he  dis-  districts.  '  Town? 

counted  or  ig-mireil.  cities  arc  expanding  indus 

The  radio  which  will  bring  you ;  employment,  wealth 


sioii  of  electricity  is  having  a  pro-|jp 


“The  electric  cotnpanies  of  the 


•New  industries  are  growing  up  in  den 'of  taxation,  as  well  as  pay  all  ‘he  cost  of  return 

counted  or  igoiored.  'c'luer’am  ‘’eiand'ng  TnduFi.all  v  "rfder  howeveV'  ifsheVrcporrsa.vs^  'AVith  the  added  I  boding  the  Federal  Housing  Admin-  bill  they  could  all  reduce  rates. 

The  radio  which  will  bring  you ;  c-oating  emplovment  wealth  ne\'  .  1  idei  in  the  hovvevei.  compression,  the  total  Imtration  s  program  for  moderniza- ,  “And  that's  wh.at  the  federal  an 

entertainment  from  all  over  -he i fam^SeThe%^x  ab  fSe  cf  manufacturing  per  gallon  lo  IDon  «f  -"’^s  and  ,dher  ^ 

country,  is  operating  because  of  the  Hies  _  oreating  new  markets  for  .  j.- tho  stripper  plant  would  compare  ^w'dings  Be^ginning  28.  ^ 

develonment  and  distribution  of '  . .  _ _ tu  a  lower  level.  ,vifi,  tho  nmnofartiirinc  !  Headquarters  has  immediately  for- 1  ^  copie  in  or.ner  sections  ot  tm.  conn 


Probabl.v  the  fact  that  electricity;  Today  there,  are  dozens  of  elec- j  The  real  issue  so  far  as  electricity 
has  played  such  an  important  part: trical  appliances  available  w-hichit"  eoneerned  Is  the  same  today  as  it 
In  the  industrial  and  social  develop- ican  be  economically  used  In  anyjhas  always  been  —  the  development 
tnent  of  the  world  during  the  pastihome  —  vacuum  cleaners,  laundry  of  public  service  for  the  greatest 
twenty  or  thirty  years,  and  that  the !  appliances,  electric  Irons,  toasters,  benefit  of  the  greatest  number, 
industry  has  therefore  been  seized  refrigerators,  automatic  furnaces  j  The  achievements  of  the  inUu.siry 

‘  _ .and  the  extension  of  electricity  ser- 

I  vice  form  an  eloquent  cmnnientary  cn 


development  and  distribution  ofi  j-;;,:,,,  p^Tupirij  favAirably  with  the  manufacturing  i  Headquarters  has  immediately  for- 1  ^  eopie  in  or.ner  sections  ot  me  conn 

good  electricity  service  to  .voiirjin„  power  of  the  people  and  briim  costs  pe^  gallon  of  the  conventional  warded  to  gas  company  and  manu- Try  pay  tho  subsidies  and  deficits.' 

liome.  linA  The  advan  a^erCnd  ,Cen 7v  o  ' “IT  .?Uovf  Z  low  pressure  casinghead  plant,  a  laeturor  members  complete  informa- ; -David  Lawrence. 

1  nhoT.Savinir  liPTU-ps  urban  Hfo  to  nil  amenit.  ot  .,d(),tjonal  taxes  and  to  aljow  the  „  _  ‘  measure  which  re-  I'bn  on  the  releases,  bulletins,  and  - - - 

,  ,  i  fruo ‘  f  1*1  user  of  an  individual  transportation  eyross  cis  to  the  P*^*^^*^^^*^*^  Federal  Housln^j  »  ^  — 

Today  there. are  dozens  of  elec-!.  ?ese%olr  -nt:  t"  ■■  'gP* 

same  I  »aav  as  ii  advanced  lo  justily  addition-  rliminatino  \vasTe<?  offers  iP^^y  would  have  facts  upon  which  to  ▼  ^ 

foi*  the  urt^atest '  i.'xct-liaoot'c  '  in  ilSo^e.'""f'‘pracS^  'Ib  own  polio" 

test  number  -not  from  taxi  pasaengeis.  In  fact,  the  greatest  The  most  effective  method  of  sup-  ICttttrtrtttl  fTttiiro 

ts  of  the  indu.sirv‘“  blight  well^  be  urged  H'^l  'benefits  to  all  concerned  without  porting  this  movement  will  depend  (Ulir  j||inanri«l  v-UltrS 

of  electi  icitv  «pr- ■  '"''‘er.  as  a  rule,  ^  |un<ju(.  burden  on  any  single  enter- ; somewhat  upon  the  status  of  the  M»R«r«al  bamada  ToraoK' 

ni  poninientiiiv  cn  more  economy  fbat  prise".  The  report  pointed  out  thatiprogram  in  each  locality.  In  some!  _ « _ _ 

veloprnent  of  hv-  ‘"^bd  that  he  should  bol  Hhe  practice  of  wasting  gas  at  gaso- ' situations  where  the  regular  «'om- , 


ay  there,  are  dozens  of  elec- 1  The  real  issue  so  far  as  electricity  j  go  scot-free.  No  argument  hi" I"®  f/'’ 

appliances  available  which  |ts  eoneerned  Is  the  same  today  as  it  |,p  advanced  lo  justify  addition- 1 .1*'®,.  l>''bhandle 
e  economically  used  In  any  j  has  always  been  —  the  development !  y,  revenue  from  street  car  users  and 


not  from  taxi  passengers.  In  fact,  j 
it  inigiil  well  be  urged  that  thei 


Investors  re«!iri 

®hf  JFfnanrml  Jtmrs 


DEVELOPMENT 

L'niversities  lend  their  resources  for  research  ■work 
in  the  manufacture  and  utilization  of  gas.  National 
associations  maintain  laboratories  to  ensure  every 
gas  appliance  offered  to  the  consumer  is  as  efficient 
48  it  can  be  made.  Individual  gas  companies  employ 
staffs  of  experts  to  study  the  demands  of  their  par¬ 
ticular  districts. 

No  avenue  of  development  is  left  unexplored.  The 
Insistent  demand  for  a  quick,  clean  heat  for  homes 
and  industry  must  be  fully  met. 

From  the  smallest  pilot  flame  in  the  home  to  the 
largest  industrial  installation,  every  gradation  of  heat 
is  available  to  the  gas  user — heat  under  safe,  easy 
ond  accurate  control. 

THE  CONSUMERS’  GAS 

COMPANY  OF  r  O  R  O  N  f  O 


Real  Issue  Overlooked  '  Parking  l*rohleiu 

Fnfortunately,  there  seeni.s  to  be  The  taxicab  industry  pays  no  reii-  j 
a  desire  in  certain  quarters  lo  inakeital  to  the  city;  it  pays  nothing  what- 
electricity  a  political  ratlicr  than  '  soever  towards  the  cost  of  remov- , 
a  practical  question.  Fnder  such '  ins  the  snow,  although  its  v'ehicle.s  ' 
,  conditions  the  conduct  of  the  Indus- ;  traverse  the  city  in  exactly  the  same 
'try  would  inevitably  become  a  foot- i  manner  as  the  tramways  and,  in. 
b.all  to  be  produced  during  every  j  fact,  use  their  tracks  and  reap  the  ; 
election  campaign  and  the  real  issue  benefit  of  the  expenditures  of  the: 
jat  stake,  “maintenance  of  adequate  street  car  riders.  In  addition,  while! 

;  service,"  would  be  forgotten  —  |  the  street  car  user  provides  barns, 
swamped  in  the  wrangle  of  person- 1  at  his  own  cost,  to  house  his  vehi- 
.al  political  prejudice.  :  cles,  taxicabs  stand  on  the  public 

!  It  has  always  been  tlie  privilege ,  thoroughfares,  occupying  important 
j  of  the  "people”  to  pay  for  the  so- ,  street  space  and  corners  maintained 
jcial  and  political  experiment  of  their  at  the  cost  of  the  city  and  pay  noth- 
self-appointed  chaniiiions.  j  ing  whatsoever  for  the  privilege, 

j  Today  when  all  manner  of  social  '  The  taxicab,  as  a  unit  of  trans- 
and  industrial  experiments  have '  iwrtation,  uses  much  more  street 
enthusiastic  spokesmen,  it  becomes  i  space  per  passenger,  than  either 
more  and  more  important  that  fair- !  the  street  cars  or  buses.  It  is  the 
I  minded  citizens  maintain  that  tern- i  most  uneconomical  transportation 
I  perate  Judgment  wliich  is  the  foun- 1  system  on  account  of  the  larger! 
dation  of  ail  sound  progress  and  number  of  square  feel  of  street} 
good  govornmt’iit.  1  space  per  passenger  that  it  requires! 

Destructive  Interference  to  operate.  It  must  therefore  be  ad- ! 

.  They  know  that  to  impose  unrea- ;  rnitted  that,  if  it  is  fair  to  charge 
.sonablc  burdens  upon  a  utility,  in  the: the  street  car  user  this  .additional 

I  matter  of  service,  rates,  or  taxes. ;  tiiirden  of  taxation  to  travel  in  his. 

I  will  ultimately  defeat  the  very  Pur- j  vehicle,  the  passenger  in  Ihe  taxi- i 
'pose  for  which  the  utility  has  been !  pab  should  also,  through  his  faro,: 

created  —  that  is,  satisfactory  ser- 1  jjj  proportion  to  the  citv’s 

j  vice  to  the  users.  :  revenues. 

1  tilities,  like  every  other  bust- j  ^  lg  estimated  that  the.  annual  re- 
ness.  have  certain  limits  beyond  ,  ppjj,tg  Qf  jjjg  taxicab  industry  in 
i"  M-i'  '  cannot  in  reason  go.  |  Montreal  are  about  one-tbird.  at 
I  Iherelore.  undue  pre-ssurc  upon|,gaM.  of  the  receipts  of  the  public 

hem  particularly  when  it  takes  po- 1  transportation  company.  On  this 

,  itical  form,  is  destTuctive  of  good  1  ba.sis.  if  the  public  irausponaf ion 
business  practice  and  even  ually  has  j  gonipanv  pavs  .*500,000  annual  ren- 
a  dangerous  effect  upon  all  business  ]  tai,  the ‘taxicab  industry  should  pay 

one-third  as  niiicli  .or  .*1  (JG.OOO.  In 


Every  Telephone 
at  his  Finger-tips 


i  enterprise. 


!  Thomas  t-dison  |  jj  jj  jg  That  the  street 

I^Zn'r  T  •  •  tar  user  should  pay  Ihe  cost  of 

:  Of  one  thing  T  am  more  positive  removal  or  a  paving  tax,  the. 

,  than  I  was  even.  f,,rty  years  ago  industry  should  so  pay  for 

■SH  Z'sIkZF  -■■■'  - 

should 'm,v-*ir/  leJst  MOO.i  pm^yi^ar 


:York,  was  put  into  operation . j 

:  rileetrical  development  has  only  well ' 
begun.  So  long  as  there  remains  a  ! 


i  single  task  bein.g  done  by  men  .and.,,  ..  .  •  ,,  u 

:  women  which  electrieity  could  do  as  ^  "'f  ''®'’- 

Ivvcll,  so  long  will  that  development  'Y®'  “ 

Mie  incomplete  proportion  to  the  street  car 

:  “What  l^hbs  development  will  mean  1 

in  eomforl,  in  leisure  and  in  oppor- i "’‘‘‘I  ZZ  Z  Z'Z  '""T",?’' 
ti.nitv  .ho  i-irirnr  lifF,  oi- ,i,n  I  Siiouid  tiuv  lOfr  of  Ills  late  to  111.' 


tile  city  of  .Moutrcal.  in  order 


.  tunity  for  the  larger  life  of  the  siiirit 
Uve  Iiave  only  begun  to  realize.  Groal 
days  are  ahead  of  the  nation.  .And 
electricity  will  have  a  great  part  to 
.play,  granted  only  that  it  can  be  iin- 
I  fettered,  with  full  opportunity  f.ir 


city  of  Montreal.  Ilic  taxicab  i.as- 
sciiger  sliould  pa.v  ai  Icasi  lOG  of 
ills  fare. 

'I'axes  aiul  Triniiunjs 

If  tlio  taxicab  industry  in  Moiir- 


Muhiple  Line  Equipment 
has  proven  specially  useful 
to  brokers,  bond  houses 
and  order-receiving  depart¬ 
ments.  Ask  your  nearest 
Bell  Telephone  office  for 
complete  information. 


the  largest  possible  individual  111- 1  r,,;,!  is  to  lio  cousiderod  a  public 
itialive  aud  energy.”  'utility,  it  .sboiikl  be  placed  'i.i  ilic 

-  same  liasis  as  the  jiu'alic  transpor- 

A.  s.  TtH'KiST  THAi-'Fif  ti.viMH)  latioii  svsieiu.  .4  laxicah  coiiiniis 
Halifax.  —  -v.-.o,-, ting  ...  ,\..v.a  .-I,.,-:  sio'i  should  he  appoinlt'fl  which 
lia  g.ivcrnnieni  figiura.  i.iiiii.st  .(■.•i-;  would  he  given  the  same  wide  pow- 
I  V.  I  .o  fhis  pc. vine,.-  iiK'C'a....  >1  ..i  .-v  i |,j  conti  cl  the  operation  of  taxi 
ZZ  yc^c  .‘::m„Jrc„^;;!;;;;'”rh:.Tabs  as  the  n^mways  commission 
la.tz  sca...oii.  Visi!..!.-:  a.  tiiaily  c  c i.^ .  .  colli rols  the  Montreal  Iramvvay.; 
tciFd  as  .ntcring  ihiough  itic  ' ari.).i.« i , •.,p.ipm,y  Tliis  laxicab  •  ■ommissioii 
T^^Tf^G,r"r':;:Fs:;i:.:di.,g''pT:;;T  cst  or  which  shoiud  bo  b.^ne, 
of  i?33,  an  lucica.'c  F>f  t  i,3tm  ncrsoiif?.  M>y  Uie  indusliy  itself)  should  detei-i 


v.|  .o  fhis  pc) 
J.C'n  from  .Inn.- 
zn.h  this  year, 
la.t"  season.  X'l 
tciFd  a.s  .ntcrin!: 


•ioc..'  ini'C'asi.l  .ii.-v 
1st*  t(.  .g..p.C'llihpj 
.oiiiiiarcd  with  ilio 
It. .IS  a.'litally  c-gi.^- 
thi  oiigh  I  tic  vari.)ii.« 


Multiple  Line  Equipment 

In  an  office  with  several  telephones,  Multiple  Line  Equip¬ 
ment  enables  any  clerk  to  make  use  of  all  lines  to  "Centra!.'’ 
Without  leaving  his  desk,  he  can  answer  calls  for  any  tele¬ 
phone.  Or  he  can  hold  a  customer  on  the  line  and  use 
ins  telephone  to  get  needed  information  from  another 
person. 

During  a  rush,  calls  arc  thus  evenly  distributed  and  quickly 
handled  instead  of  piling  up  on  a  "busy"  telephone.  During 
off  hours,  when  part  of  the  staff  is  out.  one  clerk  can  an.twrr 
all  telephones  at  his  own  desk.  Visible  lamp  signals  pre¬ 
vent  iutcrfcrctuc  oi  cunfusiuii. 


t;atcvvavK  nimihcr.'d  21". 131  .■igjiini.r 
166, 1141  for  the  ooi  rcs^poiidius  pcri.i.l 
'  of  l?33,  ii.i  lucica.'c  of  t.'i.L’OO  per-Hom;. 
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Power  Playing  Big  Part  in 
Manitoba  Mine  Expansion 

Industry  Promises  to  Prove  Important  Asset  to  Manitoba  | 
Power  Company  and  to  the  City  | 

of  Winnipeg  i 

BIG  RISKS  INVOLVED  —  PROFITS  ARE  IN  FUTURE 


Ever- Expanding  Market 

Power  Industry  Gives  Convincing  Proof  of  Stability  and 
Resiliency 


By  R.  H.  DEAN 


past  fi\e  years  have  given  fully  in  the  markets  o 
convincing  proof  that  our  power  I  older,  established 
industry  is  both  stabie  and  resilient ! 

,  ,  ,  '  ny  water  power  in  out  national 


f  the  world 
matiufactur- 


By  M.  C.  GILMAN 

General  Sales  Manager  Manitoba  Power  Company  in  address  to  Mining  &  Natural 

Resources  Bureau  Winnipeg  Board  of  Trade  'r,j  u  ,  ^  -  - - - — . . . .  . . .  . . . 

XHE  past  effort. s  of  Manitoba  .mile  east  of  their  substation  into  the  f '’els'  than  the  index  for  1  industrial  pi.wer  in  ratiorta  is  prae 

1  Power  Company  in  making  its  Vanson  Manitoba  Gold  Mines  to  en-i.„.l:.  “  ns  a  whole.  E\en  during  ; ticall>  JiO  .o  h.rdro-electnc.  while  in 


remarkable  degree.  Since  tbe  j  economy  is  revealed  by  the  fact  that, 
base  year  of  lyUd  the  inde\  of  power  While  we  rank  behind  the  United 
production  has  stood  at  consistently  j  States  in  hydro-electric  development. 


pow'er  supply  available  throughout  able  us  to  deliver  a  minimum  of  200 
the  Central  Manitoba,  Beresford '  horsepower. 


Cake  and  Rice  Lake  ^fining  areas 
at  considerable  financial  risk  to  the 
company  have  alrcad.v  proven  to  be 
one  of  the  very  important  factors  in 
Manitoba  mining  development  up  to 
date,  and  the  continuance  of  this 
Violicy  in  the  future  will  prove  even 
of  more  importance  as  these  mining 
areas  continue  with  their  future  de¬ 
velopment. 


Negotiations  also  are  proceeding 
In  a  direction  which  we  hope  will 
result  in  several  additional  mining 
properties  obtaining  power  before 
very  many  months  elapse. 

I  have  discussed  at  considerable 
length  the  particular  mining  custom¬ 
ers  to  which  .Manitoba  Power  Com¬ 
pany  now  supplies  power,  in  order 
to  give  a  rough  outline  of  the  large 


A  little  more  than  eight  years  ago! extent  of  territory  over  w'hich  our 
when  the  Great  Falls  power  plant !  power  is  already  available.  Because 
was  only  about  half  its  present  size.  I  of  the  ready  availability  and  fair 
a  group  of  mining  men  approached  I  cost  of  our  power  in  the  mining 
the  company  with  the  request  for  it  areas  tributary  to  our  circuits  every 
to  co-operate  with  them  in  putting  i  mine  that  has  started  operations 
their  proposed  Central  Manitoba !  since  our  original  circuit  into  the 
Mine  in  operation  by  making  a  re-  inrea  was  built,  has  contracted  to  buy 
liable  supply  of  fair-priced  hydro-  ’  their  power  from  us  instead  of  in- 
clectric  power  available,  without '  vesting  in  power  producing  equip- 
which  it  w'as  questionable  if  their  jment  of  their  own. 
mine  development  would  have  then  i  Roughly  there  are.  three  maintain- 
proceeded.  i  ing  fields  in  Manitoba;  the  fields 


business  as  a  whole. 

1113]  and  1!>32,  when  it  suffered  a! the  United  States  only  one  third  of 
recession,  the  latter  was  neither  asiall  energy  is  so  generatcii 
sharp  nor  as  extended  as  in  other  j  One  way  in  which  the  water  power 
phases  of  our  economic  life.  And  i  indu.stry  has  partially  offset  the  de- 
during  iiie  past  two  years  power ;  creased  demand  of  the  depression 
production  lias  climbed  steadily  up: years  has  been  through  the  stimula- 
to  and  ultimately  past  the  hlghjtion  of  the  use  of  electricity  for  the 
levels  established  in  its  peak  period  | operation  of  steam  boilers,  .Month- 
May  of  this  year  set  a  new  all-time  ;ly  figures  for  the  present  year  in¬ 
record  in  tlie  number  of  kilowatt  jdicate  that  roughly  SOe;,  of  total 
hours  produced,  j  power  produced  by  central  stations 

C  anada  has  increased  her  hydro-  \  is  primary,  or  “firm”,  power.  The 
electric  power  installation  by  over! balance  is  either  sold  for  electric 
one  and  one-lialf  million  horse- ; boiler  use  on  an  "off-peak"  basis,  or 
power  since  Yet  ihe  present  j  exported.  During  the  first  eight 

rate  of  increase  of  the  demand  forimonths  of  1334  primary  power  out- 

elcctrical  eiiei  gy  jioints  lo  a  not  far  I  put  ran  ahead  of  the  correspondtnc 

distant  day  w  lien  our  mesent  in- I  months  of  1333  by  about  peCr.  and 

.stalled  turbine  cati.ieity  win  prove  ieven  exceeded  by  2%  the  comparable 
insufficient.  It  is  diftiouli  to  estim- ! period  of  1930.  the  record  year.  This 
ale  with  auy  nocuraev  jti.-it  what  tiro-  i  performance  is  ail  the  more  remark- 
portion  of  present  capacity  of  7.332,- j  able  when  we  remember  that  in  the 
0(0  It. I),  is  lieing  utilized.  Some  in-!  same  period  power  for  export  and 
dication  of  the  siftiaiion  may  be  ob-'for  boiler  consumption  also  set  rec- 
tained.  howeter,  from  ,i  study  of  jord-breaking  levels, 
monthly  figures  covering  the  output '  *  *  »  » 

of  central  electrical  stations,  which  '  A  principal  reason  for  the  very 


results  by  months  indicate  substan¬ 
tial  betterment  in  the  speed  with 
;  w  hich  tlicsc  overseas  connections 
;  arc  now  established. 

Of  interest  is  the  fact  that  to-day, 
from  any  Bell  telephone  —  or  any 
'  telephone  that  connects  with  the 
Bell  S>st.cni  in  Ontario  and  Quebec 
— or  from  any  Bell-oonnectlng  tele¬ 
phone  in  Canada  through  the  iastru- 
'  mcnt.'ility  of  the  Trans-Canada  Tele- 
i  phone  System,  more  than  90  per 
jceni.  of  the  world’s  estimated  total 
1  of  some  33.000,000  telephones  in  64 
i  other  countries,  may  be  called  by  j 
j  "Loug  Distance".  The  service  was  i 
I  never  faster,  more  satisfying  or  | 
j  more  .sure  aud  efficient  than  it  is 
I  to-day.  ! 


PHONES  FOR  MINES 
OVER  POWER  LINES 

I  Manitoba  Government  Tele- 
I  phones  Taking  Service  Into 
Central  Manitoba  Area 


Problem  of  Transmission  tributary  to  the  Winnipeg  Rher 
;  comprising  the  Long  Lake,  Rire  j 

We  had  power  at  the  power  plant  lljake  and  Beresford  Lake  area.s  tierv-  |  represent  over  S.'F'r  of  Die  whole,  'encouraging  showing  of  electriclal 
available  at  reasonable  rates,  but  the;cd  by  Manitoba  Power  <  ompany :  Taking  3.0(10  kilowatt  hotii  s  per  year  i  production  is  the  expanding  activity 
problem  of  carrying  it  some  fifty  j  the  Flin  Flon  area  whoie  the  .SO.OOO 'Us  an  approximate  esiimate  of  tlie  and  resultant  Increased  power  re- 
railes  through  the  bush  to  their  j  horsepower  plant  of  the  i.'liurcliill  i  output  of  one  liorse-power.  we  find  !  quirements  of  the  pulp  and  paper 
mine  w-as  both  a  difficult  and  ex- !  River  Power  Company  is  supplying  :  that  these  central  .station.^  have  a  i  industry  —  the  largest  single  power 
pensive  proposition.  The  financial  i  power  to  the  Flin  Flon  and  Sherrift-  ic, opacity  of  a  little  over  a  billion  and  jcustomer.  But  there  are  other  fac- 
houses  that  were  providing  large  [Gordon  Mines;  and  the  God  s  Lake!a  half  kilowatt  liour.s  per  month.  Yet  'tors  which  indicate  that  the  demand 
sums  of  money  necessary  to  build 


our  dam  and  power  plant  were  pre¬ 
pared  to  finance  transmission  lines 
from  tho  plant  into  Winnipeg  be¬ 
cause.  they  could  foresee  from  the 
growth  in  the  past  that  a  continued 
future  growth  in  the  sale  of  power 
in  the  Winnipeg  market  was  rela- 
ti\cly  certain.  It  W’as  a.  different 
proposition,  however,  lo  secure  funds 
to  build 
mission 


area  still  further  north  w  here  we  <he  monthly  average  of  power  output !  for  electricity  is  becoming  more  and 
have  recently  read  of  the  Kanuchuan  D'y  the.^c  stations  from  the  beginning 'more  widespread.  The  textile  in- 
Power  Company  being  formed  to|of  the  present  year  up  to  the  end  of  dustry,  for  example,  is  practically 
supply  power  to  the  God's  Lake  Gold  .August  is  over  eighty  million  k.w.h.  100':;^  electrified,  and  its  present  ac- 
Mine,  and  T  presume  lo  other  mines; in  oxce.ss  of  this  estimate!  .Addi-  tivity  is  proving  a  boon  to  power 
in  their  general  region  if  and  when  .  tional  installations  since  the  begin- !  producers.  Mining  is  also  rapidly 
required.  ning  of  llic  year  and  the  approxi- : becoming  electrified.  Three-quarters 

Thus  you  can  see  that  the  mining  linate  nature  of  the  estimate  explain  of  the  power  used  In  mines  todav  is 
areas  are  not  suffering  from  lack  of  the  apparent  impossibility  of  this  re-  !  electric.  Extensions  and  new'  in- 
.  power  but  that  _  power  is  already  :  suit,  but  if  serves  to  indicate  that  stallations  are  supplying  cheap  pow- 
a  Ions  und  expensive  t runs*  | available  and  this  fact  has  already  the  ccnlral  electrical  stations  mustjer  in  the  newer  mining  fields,  par- 
line  into  a  virgin  country  idone  much  to  bring  these  mines  to  he  running  very  close  to  capacity,  jticularly  of  Ontario  and  Quebec.  The 
where  the  only  prospective  customer  |  the  important  place  which  they  oc-  ‘  .m  «  »  •  ,  .  .  .  .  ...... 

at  that  time  was  a  single  mining  |cupy  in  our  national  mining  picture, 
comitany  which  up  to  then  had  done 
very  little  development  work  at  their 
property,  and  only  required  a  small 


*  *  V  *  I  mining,  smelting  and  refining  of  nic- 

A  lOcj:  margin  of  reserve  power  is  !kel  and  copper  call  for  its  extensive 
Profits  Deferretl  necessary  to  guarantee  to  industry  |  use.  and  our  large  electro-chemical 

Frankly,  however,  up  to  date  thisi^?  uninterrupted  and  sufficient  sup-: plants  are  also  heavy  purchasers. 


Wtnnlpcf  Bureau  The  Financial  TImea 
Wlnnipncg. —  A  unique  telephone 
.service,  In  which  power  transmis- 
I  slon  lines  will  bring  2,00()  people  of 
!  the  mining  districts  of  eastern  Man¬ 
itoba  into  close  touch  with  the  busi¬ 
ness  and  social  life  of  tho  rest  of 
the  province,  is  expected  to  be  com¬ 
pleted  by  December  1. 

Announcement  of  the.  service  was 
made  here  by  Hon.  W.  J.  Major,  at- 
attorney- general  and  minister  of 
telephones.  “The  mines  of  the 
area.”  he  said,  "including  Central 
Manitoba  and  San  Antonio,  will  be 
provided  with  an  unusual  type  of 
telephone  service.  Wherever  there 
is  a  power  transmission  line  there 
will  be  a  service.  The  Winnipeg 
Electric  Company  have  enabled  us 
to  negotiate  an  arrangement  where¬ 
by  the  power  transmission  lines 
can  be  used  for  telephone  purposes,  j 
“We  consequently  avoid  the  heavy  | 
expense  usually  involved  in  the  i 
construction  of  telephone  lines.  The  I 
Pas,  Sherrift  Gordon  and  Flin  Flon  j 
are  provided  with  telephone  services  | 
and  it  has  been  a  great  boon  to  | 
these  districts."  [ 

The  step  now  taken  to  provide  fa-  ^ 
cllitios  to  the  central  Manitoba  area.  1 
he  said,  marked  :t  new  advance  in  ! 
mining  development. 


.  -  powcf  for  ils  increasing  re-'  Moreover,  in  spite  of  curtailed  in- 

arnount  of  power.  pmture  from  the  point  of  ^  lewo^^  available  power 'comes,  the  Canadian  people  are 

The  mining  company  was  ready  o  ^  profit  o  Manitoba  Po«er  Compan^y  \  years  '  steadily  adding  to  the  number  of 

ol**  considerable  expense  ’  when  our  line  into  the  min  advance  of  existing  demand  If  in-  electrical  appliances  in  their  homes, 

them  their  mill;  to  equip  it  with  ma-,  proper  when  our  line  into  *he  min- p,.„fjress  is  not  to  face  theiThev  are  us  ng  more  electricity  for 

“P”  "henilighilng.  heattog,  cookinraTd  refr^ 
. . .  . .  ■’  ‘  ■  —  ' - ’  geration  than  they  did  a  few  years 


ly  to  transport  to  their  mine,  and:  enough  to  deliver  a  total  of  comes  for  it  to  co  fnrwarrl 

f’^anTriodoT?4r^^^buTour^now“'tVe”^ut^^^^^^^^  “ ThlS^- i had  ago.  The  almost' universal  owner- 

long  period  of  years  to  buy  our  pow  circuit  ^\a.s  expensive  to  4ild  ^ '’“Heipated  demand.  The  i  ship  of  the  radio  is  a  development  of 

.r  a.  a  price  «•>.«  bo.h^  .S'allapd  'i^iTad  o  l.er"h“ vy  '"ap^ndf  •'<  aipi.n,  ipaay  „,,oply  Ihe  la.t  decade.  Apd  lllh  ,he 

f,,,-  efean-in  t rn r, [Canada  s  busic  industrie.s  may  he  [returning  prosperity  of  tho  Domi- 

largely  traced  to  this  fact 
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Electrical  Production 


agreed  was  fair. 

point  was  the  difficulty  in  providing  I  tures  for  step-in  transformers, 
the  facilities  to  deliver  the  power  to  !  switching,  patrol  houses,  etc.  Dur- 
thc  mine.  M^g  the  first  six  years  we  carried 

As  I  look  back  over  tho  interven- i  power  over  our  line  varying  in 
ing  years,  particularly  the  first  six  [  amounts  from  about  500  horse-power 
vears  during  which  we  delivered: up  to  a  maximum  of  only  700  horse- 

onlv  a  small  amount  of  power  to  [power,  w-hich  fell  far  short  of  meet-;,  .  ^  ■ 

that  one  mine,  I  frankly  wonder  how  ing  the  fixed  charges  and  operating  j  compete  success-  standing  importance. 

costs  on  our  investment  to  carry- 
power  to  the  mine  alone  (without 
placing  any  value  on  the  cost  of  de¬ 
veloping  the  power  at  our  power 


The  pulp 

and  paper  aud  flic  mining  industries 
are  notable  examples.  .And  the  com¬ 
parative  cheapness  of  electrical 
energy  is  one  of  the  basic  reasons 


nioD,  it  is  reasonable  to  expect  that 
it  will  not  be  many  years  before 
electrical  air-conditioning,  felevi- 
sion,  and  a  host  of  miracles  of  mo¬ 
dern  science  as  yet  undreamed  of 


why  Canadian  industrial  enterprises  Will  .afford  a  domestic  marker  of  out- 


our  directors  came  to  authorize  the 
large  Investment  in  transformers, 
switching  and  transmission  line  that 
had  to  make,  in  delivering  our 


fiO.OOO  volt  pow'cr  up  to  the  mine,  i  plant).  It  has  been  only  during  the 


but  nevertheless,  with  some  financial 
assistance  from  Central  Manitoba 
.Mines,  they  did,  and  we  began  de¬ 
livering  about  son  horsepower  to  the 
mines  in  the  fall  of  1927. 

Our  service  has  been  in  continu¬ 
ous  operation  ever  since,  except  for 
a  very  few  minor  and  unavoidable 
short  periods  of  interruption,  due  at 
first,  to  tree.s  falling  upon  our  wires 
before  we  widened  our  original 
right-of-way,  and  last  summer  due  to 
a  forest  fire  destroying  a  short 
stretch  of  our  pole  line. 

Our  60,000  volt  circuit  is  connect¬ 
ed  to  the  customers’  transformers  at 
the  substation  of  the  mine  at  Wad- 
hope.  Under  our  contract,  we  are 
m  position  to  utilize  any  spare  ca¬ 
pacity  in  this  mine's  substation  to 
supply  power  to  other  mines  suffi- 
cientLy  near  (o  make  It  feasible  to 


past  two  years  since  our  delivery  of 
power  has  increased  considerably 
that  we  can  now  visualize  sufficient 
development  in  that  area  to  justify 
our  original  expenditure. 

#  ♦  ¥  » 

I  do  not  know  of  an.v  single  indus¬ 
try  that  will  mean  more  to  AVinnipeg 
and  Manitoba  in  the  future  than  our 
growing  mining  industry. 

Manitoba  Power  Company  up  to 
date,  by  pioneering  in  the  construc¬ 
tion  of  its  circuit  into  the  mining 
areas  tributary  to  its  power  plant  iil 
a  time  when  the  future  development 
of  those  areas  was  very  problemati¬ 
cal  was  a  most  important  factor  in 
the  early  development  of  the  field. 
Von  can  rest  assured  that  the  com¬ 
pany  will  continue  to  do  it.s  part 
in  the  future  growth  and  develop¬ 
ment  of  the  territory  roughly  des- 


Canada  is  Most  Persistent 
User  of  Telephone  Service 

And  Even  During  the  Depression  Use  of  ’Phone  Has 
Increased — Speed  Being  Constantly  Improved 
by  Improvements 


Ottawa.  —  Central  electric  stations 
in  Canada  failed  to  maintain  tho  i 
rate  of  production  of  the  preceding  i 
seven  months  in  September  and  the  1 
output  dropped  from  1,630,784.000  i 
kilowatt  hours  for  August  to  1,597,-  i 
283,000.  How-ever.  this  has  not  been  i 
exceeded  by  any  month  in  preceding  | 
years  and  the  output  was  9%  over 
that  of  September  19'33.  Exports  to 
the  United  States  amounted  to  107,- 
116,000  kilowatt  hours,  as  against 
115,988,000  in  August  and  122,907,000 
in  September  last  year.  Electrio 
boilers  took  327,480.000  kilowatt 
hours,  as  against  351,103,000  in  Aug¬ 
ust  and  249,033,000  in  September 
1933. 


Ever-Increasing  Demand  for 
Electrical  Power  Indicated  by 
Production  and  Consumption 

(Continued  from  page  15) 

The  distribution  of  this  development  i  with  available  resources  Immedlate- 
by  provinces  la  tabulated,  together  I  ly  below. 

AVAILABM'.'  AVDi  DEVELOPED  WATER  POWER  IN  CANAD.A 


TT  THTTjE  one  If  not  justified  in  In- 
*  *  fernng  too  much  from  increas¬ 
ed  telephone  business  as  represent¬ 
ed  by  a  period  of  re.'^iilts  during  only 
.seven  or  e.ighi  moiitlis  past,  never- 
Iheles.s,  111  ;i  count ly  like  Canada, 
where  tlie  teleplioae  is  used  more 
extensively,  per  capita,  fban  in  any 
other  part  of  the  world,  cveu  ii  mod¬ 
erate  iuereastt  in  that  habitual  usage 
is  not  witliout  some  Eignificaneo. 

World  statistics  recently  compiled 


dedlver  .service  at  that  mine’s  sec-jeribed  as  the  Central  Manitoba  and  [  do  make  it  iiieeiitestible  that  this 
ondary  voltage.  Rice  Lake  Field,  and  that  there  will  Dominion  is  snbtdautially  (lie  most 

The  Involved  times  be  available  plenty  of  j  persirteut  user  of  the  telephone. 

.  ,  !  power  at  reasonable  prices  to  supply  !  Tliere  is  a  greater  per  capita  devcl- 
To  illustrate  somewhat  the  demand  that  is  likelv  to  develop  '  opment  of  the  telephone  in  the  Uuit- 

which  a  power  company  faces  in  ex-  come.  [  ed  States,  it  is  true.  But  tlm  use  the 

'  !  average  subscrilier  makes  of  lus 

teiephoue  service  in  Canada  is 
I  j  greater  than  that  of  the  average 
telephone  subscriber  Lu  the  Repub¬ 
lic  to  the  South  of  us. 

Tho  billions  of  dollars  now  bem.a  i  Speed  iu  Service. 


tending  its  circuit  into  a  distant  and 
little  known  mining  field,  I  would  ; 
point  out  that  we  contracted  in  1928  ; 
to  deliver  a  block  of  power  from  tbe  ' 
e  entral  Manitoba  Mines  substation  | 
to  the  nearby  Eldorado  Gold  Mines, 
which  was  then  sinking  its  shaft  and 


It  Must  be  Paid 


had  built  a  two  and  a  half  mile  c.ir-jspcnt  by  the  United  States  mu.st  |  n  will  he  recalled  that  the  seven 

cuit  from  their  property  to  the  end: sometime  be  paid  off  by  ta.xcF,  Prof  i  major  telephone  systems  in  Canada 

of  our  line.  AVe  only  supplied  such  [Herbert  D.  Simpson,  of  the  Sehool  of !  completed,  just  three  years  ago,  an 
power  for  about  a  year  when  the  [Commerce  of  Northwestern  Univer- j  all-red  route  of  talking  channels 

mine  closed  down,  and  naturally  our  [  KhV.  recently  pointed  out.  j  from  coast  to  co.i.st.  linking  Halifax 

earnings  from  that  outlet  immediate- i  “The  federal  debt  now  .amounts  i  and  \  aneouver.  and  intermediate 

ly  ceased  The  life  of  a  mine  may  [to  over  24  billions  of  dollats.  and  I  pututs  along  the  line  Along  these 

be  of  short  duration  and  it  Is  finan-ion  the  basis  of  all  present  indica- 

cial  risks  such  as  that  which  makC|fions  will  reach  somewhere  around 
it  hazardous  for  any  power  company  ,32  billions.  This  means."  says  Prof, 
to  pioneer  in  making  a  power  sup-  j  Simpson,  “n  mortgage  of  approxi- 
ply  nvailablo  in  a  mining  field  some  imtitely  $1,200  on  every  family  in  the 
dist.mcc  from  the  source  of  power.  United  States. 

From  then  for  a  period  of  about  |  “Government  funds  and  eovern- 
three  years.  Central  Manitoba  Mines. ment  credit  mean  taxes  — -  taxes  to 
was  our  onl"  customer,  hut  in  1932  ibe  paid  now  or  some  time,  A\  hat  we 
the  San  Antonio  Gold  Mines  con- [are  really  doing  is  buying  recovery 

with  taxes.  All  the  costs  and  liabi¬ 
lities  that  are  now  being  transferred 
from  various  private  group.?  to  the 


traded  to  buy  a  minimum  of  500 
horsepower  and  to  build  their  60,000 
volt  circuit,  a  distance  of  some  eigh¬ 
teen  miles  in  a  westerly  direction 
from  the  end  of  our  line.  Our  con¬ 
tract  witli  San  Antonio  specifically 
provides  for  us  to  utilize  any  excess 
capacity  in  their  circuit  and  substa¬ 
tion  to  supply  other  mines  desiring 
to  use  our  power. 

In  the  early  winter  of  193j  we 
contracted  to  supply  a  minimum  of 
200  horsepower  to  the  Gunnar  Gold 
Mine,  and  they  in  turn  built  the 
necessary  five-mile  circuit  from  the 
end  of  our  line.  Arrangements  were 
made  whereby  other  mines  tributary 
to  Gunnar  Gold  Mine  may  be  served 
by  us  with  power  when  needed,  by 
utilizing  spare  capacity. 

On  April  1st  this  year  we  com- 1 


important  xoice-patlis.  oral  lues- 
suges  streak  iu  ouc-fiftictli  of  a  sec¬ 
ond!  'I'Uis  is  the  .saiue  speed  of  ser¬ 
vice  that  long  distance  users  are  now 
accustomed  to  enjoy  ou  calls  from, 
.suy,  .Moutreal  to  'loronto.  Wiu.iipeg, 
Saint  John  and  Halifax;  or  similar¬ 
ly  from  Toronto  to  \\  inuipeg,  and 
between  Winnipeg  aud  Cal.gary,  Re¬ 
gina  and  Vaneouver. 

The  Trans-L'auada  I'elepho.ie  Sys¬ 
tem,  it  will  be  remembered,  was  of¬ 
ficially  opened  by  Lord  Bessbor- 


government  will  ultimately  fall  on  |  ough,  the  Governor-General,  ou  Jau 


the  shoulders  of  the  taxpayers.  The 
costs  of  the  Reconstruction  Finance 
Corporation  .and  the  losses  that  it 
eventually  suffers  from  worthless 
debts  or  impaired  coll.'iteral  must  be 
made  up  from  government  revenue, 
xvhich  means  taxes. 

“AVe  are  coming  out  of  this  de¬ 
pression  in  different  shape.  In  one 
respect  at  least,  from  ail  our  pre¬ 
vious  experience.  F’ormcrly  we  Lave 
come  out  of  depressions  much  as  one 
may  have  sacrificed  his  a.ssets.  iiut 
at  least  he.  comes  out  free  of  liabili¬ 
ties  and  ready  to  start  again  with  a 
clean  slate.  In  this  case  wo  are 
I  coming  out  of  the  depression  hc.aviiy 


mcnced  the  delivery  of  power  to  ,  bonded  to  the  depression  in  the  form 


Gabrielle  Mines  Limited,  at  the  end 
of  the  quarter  mile  circuit  they  built 
to  the  San  Antonio  substations.  Two 
months  later  we  commenced  deliver¬ 
ing  another  block  of  power  from  the 
San  Antonio  Substation  to  the  Win- 
gold  Mines  over  a  two  and  a  half 
mile  circuit  which  the  latter  mine 
built  between  their  property  and  the 
San  Antonio  Substation. 

To  Increase  Delivery 
At  present  contractors  are  busy 
clearing  a  right-of-way  and  con¬ 
structing  a  two-mile.  60,000  volt  cir- 
BUlt  from  a  point  on  the  San  An¬ 
tonio  transmission  line  about  one 


of  unprecedented  .amounts  of  tax 
tion  to  be  paid  for  in  years  to  come.” 
continues  Prof.  Simpson.  "We  will 
be  fortunate  if  this  does  not  retard 
the  scope  of  recovery  Itself. 

“W’e  are  gathering  up  a  motley 
collection  of  liabilities  that  have 
been  carried  over  from  the  previou.? 
boom  days  or  have  accumulated  dur¬ 
ing  the  depression  —  frozen  assets, 
deflated  mortgages,  impaired  bank 
collateral,  excess  farm  acreage,  over¬ 
built  urban  development,  unemploy¬ 
ment  and  poor  relief  —  all  liabilities 
of  the  depression.  We  are  now  in 
the  process  not  of  liquidating  or 


uary  I’a,  1932.  wlicn,  from  his  office 
in  Ottawa,  he  addressed  the  Lieu¬ 
tenant  Governors  and  other  official 
representatives  in  the  provinces. 

Actually,  the  culmiaatkm  of  the 
eight  or  nine  year  dream  and  efforts 
of  telephone  engineers  .in  this  Do¬ 
minion  toward  the  completion  of 
this  all-red  route  for  coast  to  coast 
voice  travel,  came  to  successful 
icalization  ou  August  1st,  1931, 
when  most  of  the  all-Canadian  sys¬ 
tem  came  into  commercial  usage. 

How  Usage  Is  Increasing 
A  comparison  of  telephone  statls- 
'  i  tics  by  the  Bell  'I’elephone  Coiu- 
nf  Canada  reveals  that  Trans-Can¬ 
ada  Telephone  System  usage  iu  Au¬ 
gust  this  year  involved  f.lie  passing 
of  sub.stantially  more  than  double 
the  number  of  messages  that  were 
transmitted  over  the  same  system 
three  years  ago,  during  August, 


wiping  out  these  liabilities,  but  of 
converting  them  into  another  form  of 
liability,  namely,  taxes.  AVe  are  at 
the  present  moment  converting  de¬ 
preciated  bank  collateral  into  fed¬ 
eral  income  taxes,  excess  farm  acre¬ 
age  into  processing  taxes,  unemploy¬ 
ment  and  poor  relief  into  salc.s  taxes, 
and  so  forth.” 


1931. 

During  the  same  Ibree  year  pe¬ 
riod  of  growth  and  development  of 
this  service,  it  is  notable  that  the 
revenue  accruliig  to  the  respectite 
inter-linking  systeuts  tliat  constitute 
tho  rians-Canada  Line  across  the 
Dominion,  has  more  than  trebled. 
This  obviously  indicates  that  Can¬ 
adian  long  distance  telephone  users 
have  not  only  made  consistent  use 
Of  Ilic  trans  continental  atwvico  but 
that  I  hey  have,  fiirtliermorc,  been 
(■allin.g  more  distant  points  Ilian  In 
former  ye.nrs  It  is  similarly  appar¬ 
ent  ihat  tho  user  has  had  demon¬ 
strated  to  him  the  iitilitv  and  gen- 
eiiil  satisfaction  of  tlie  service 
which  bo  has  continued  to  employ 
increasingly.  It  may  re.asonab!y  he  [ 
construed  that  tho  clarity',  eft’iclen-  I 
cy  and  speed  of  the  service  is  being 
widely  appreciated  and  effectively 
used,  particularly  in  business  rela¬ 
tions  throughout  tho  Dominion.  I 

A  Alatter  ef  Seconds  j 

In  the.  m.attcr  of  speed  in  long ! 
distance  connections,  it  is  notewor-  | 
thy  to-day  that  on  the  average  call  ; 
in  Cau.ada,  regardless  of  the  d!s-  i 
tiinco  involved,  oniv  a  matter  of  sec- ! 
onds  elapse  from  the  time  that  the 
wanted  number  or  the  name  of  the 
desired  person  is  pa.ssed  to  the  long 
distance  operator  until  the  distant 
connection  ts  actually  established 

Nine  years  ago,  in  1925,  out-of- 
town  connections  rciiuired  four  luiu- 
tites  for  completiou.  on  tho  average. 
In  succeeding  year.',  impiovemeut 
in  tlte  speed  of  service.  Itas  be.eu 
botlt  steady  aud  convincing  in  re¬ 
sults  I’or  1933,  the  average  time 
was  1.4  minutes— or  hctwceii  75  and 
78  seconds— to  complete  an  out--:if- 
town  concetioa.  A’ery  many  long  dis¬ 
tance  c.(3nneelions  are.  of  course, 
established  in  much  le.ss  time. 

Results  have  been  similarly  en¬ 
couraging  during  this  year  with  re¬ 
gard  to  tho  use  made  of  the  facili¬ 
ties  of  the  all-British  trans-Atlan¬ 
tic  teiephoue  service,  that  has  now 
been  iu  operation  for  more  than  two 
years.  This  is  a  co-operative  ser¬ 
vice  that  was  made  possible,  entirely 
under  Empire  control,  through  an 
agreement  of  the  Uanadiau  Marconi 
Company,  the.  Bell  Telrphone  Com- 
pan.v  of  (Canada  and  the  titlcphones 
dcpailmeut  of  the  Itritlsh  I’osf  Of¬ 
fice.  It  became  effective  iii  lul'’. 
1932. 

Trnus-Oceanic  Ibisiness 

AA'ith  the  single  exception  of 
July,  each  month  this  year  has 
shown  an  increase  iu  trans-oceanic 
telephone  business  over  tliat  of  the 
corresponding  period  of  1933  'I’he 
increase  in  tottil  trans-.Xtlantie  con- i 
versations  for  the  first  8  months 
of  1934  is  40  per  cent  higher  than 
for  the  same  period  last  year.  Con¬ 
versations  between  Canadian  tele¬ 
phone  users  and  those  of  countries 
overseas  have  averaged  about  five 
and  one-quarter  minutc.s  this  year. 
January  and  February  excepted,  the 


September  Power  Output 
Below  August;  Over  1933 

Ottawa.  —  ’I'he  output  of  central 
electric  stations  in  Canada  during 
September  was  nine  per  cent,  over 
that  of  September,  1933,  according 
to-  figures  compiled  by  the  Domin¬ 
ion  Bureau  of  Statistics.  The  sta¬ 
tions.  however,  f.'iilcd  In  maintain 
the  rate  of  production  of  (he  pve- 
retling  seven  months;  and  the  Ati.g- 
itst  output  of  1.639, 7S4.00U  dropped 
to  1,597.283,000  kilowatt  hours  in 
September. 

Exports  to  the  United  Stales 
amounted  lo  107,116.000  kilowatt 
hours,  as  n.galu.st  115.988,000  kilo¬ 
watt  hours  in  August  and  122.907,- 
000  kilowatt  hours  in  September 
last  year.  Electric  boilers  took 
327.480.000  kilowatt  hours,  as 
against  351,103,000  kilowatt  hours 
in  August  and  219,033,000  in  Sep¬ 
tember,  1933.  The  Index  number  of 


Britiah  Columbia .... 
Alberta  . 

Saskatchewan .  . 

Manitoba . 

Ontario . 

Quebec ...  ... 

New  Brunswick. 

Nova  Scotia. ... 

Prince  Kdward  Island  .  .  . . 
Yukon  &  Northwest  Terr. 


Canada. 


•t  80%  £ffi^enry 

Tmbins 

At  Ordinary 

At  Ordtnmry 

I  Dstalla- 

Mioimum 

ittx  Months 

tlon 

Flow 

Flow 

H.P. 

H.P. 

H.P. 

1,931.000 

E.ioa.fioo 

717,602 

890.000 

1.049,600 

71.697 

1.082,000 

42,035 

n.309,000 

6,3+4,600 

890,925 

5.3;iO.OOO 

S.940.000 

2.866,105 

8.4  oO, 000 

18,064,000 

3.493,820 

68,600 

169.100 

188,681 

20,800 

128,800 

112,167 

3.000 

6,800 

2.439 

294.000 

781.000 

13,199 

'ZO.347,400 

83(617.200 
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UltilizatiMi  of  Developed  Power 

Central  electric  stations,  which 
are  stations  generating  electricity 
for  general  distribution  for  iudus- 
j trial,  municipal,  domestic  and  agri¬ 
cultural  use,  account  for  a  very 
large  part  of  the  water-power  in- 
[staliation  in  Canada.  Of  the  total 
[of  7,332,070  horse-power,  6,380.691 
,  horse-power,  or  87%,  is  installed  m 
central  electric  stations.  FTom  tlicso 
! stations  substanlial  quantities  of 
[power  are  sold  en  bloc  for  the  manii- 
'  fact  lire  of  pulp  and  paper,  for  min- 
,  ing,  for  the  reduction  of  minerals 
[aud  for  elect ro-cliemical  prodticlion 
1  Of  ail  central  electric  stations, 
including  both  wafer  power  and 
fuel  power,  the  Census  of  Industry 
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power 
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157.02 
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exceeded  only 

twice  in  ; 

193(1 

and 

in  March  and 

Mav  to 

August  this 

year. 

1 

for  1932  discloses  that  more  than 
95%  of  the  generating  plant  Is  In 
hydraulic  stations,  whilst  over  9S% 
of  the  energy  produced  Is  from  these 
hydro-stations. 

In  addition  to  the  turbine  installa¬ 
tion  In  central  electric  stations,  over 
600.000  horse-power  is  In.stalled  in 
the  power  plants  of  pulp  aud  paper 
mili.s.  whilst  350.000  horse-power  is 
instiilled  iu  oilier  industries,  siieli  a.-< 
mines  and  mineral  reduction  plants, 
elect ro-chemlcal  plants,  saw.  grist 
and  grinding  mills,  machine  Eliojts, 
municipal  pumping  plants  and  for 
electric  railway  operation.  These 
installations  supplement  the  power 
purchased  from  central  stations  for 
use  in  tbe  enumerated  industries. 
The  developed  water  powers  in  '  an- 
ada.  supply  more  than  so  per  rent. 


railway, s,  .nitomo- 
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Production  Attained  New  High  Levels  This  Year  and  dividicno  rkc  orp  i)«>preciat 

Revenues  and  Earnings  Are  Showing  Initial  dividend  of  $1.50  a  share  reported  (or  Tor.  Incomo  . 

1932  and  none  since.  I  Net  Income. . 

Healthy  Recovery  - - 
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248,762 
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NEW  PLANT  FINISHED  AHEAD  OF  SCHEDULE 

The  past  year  ha.s  seen  a  radical  [  from  its  own  power  plants,  55,000 


Beauharnois  Power  Corp.  I  strong  position  has  been  maintained 


Beauharnois  Power  ('oriHiration  ]  over  5::.0(I0  ciihie  feet  of  water 


IX  *1  •  T'  «  •  omitted  for  the  3rd  quarter  of 

I  'that  year  and  no  distribution  has 

*^*  •*“*******  *  a  C»Viel,lVtl  :  sineo  been  made. 

•  ¥1  OL  r'  •  a  a~i  .  •  o  j  :  As  a  result  of  the  well  consldereil 

arnings  Have  Shown  Consistent  Improvement  in  Second  pouey  of  directors  m  paying  divi- 
Half  of  This  Year — Exchange  Restrictions  Light-  ;dends  during  the  years  1931  and 
ened  Due  to  Economic  Developments  largely  in  stock  because  of  the 

- - -  ;  wide  spread  between  the  milrels  and 

STRONG  POSITION  HAS  BEEN  MAINTAINED  t;a«adlan  dollar,  the  company 

_  _ _  aas  been  enabled  to  maintain  its 

Not  only  have  earnings  of  Brazil- »  467,487  k.w.h.  from  821,164,791  |  SoSn.^'^BrazS^SiXa 


and  earnings  during  the  year  1933,  proximately  1,500,000  h.p.  ’Ontario  Hydro  Electric  i  onimission.  Cotton  t'ompany  have  also  been  ae- 

production  and  revenues  for  the  Since  1923  there  have  been  merg- I  Montreal  Power,  whirh  controls  the  tiuired  under  provincial  and  federal 
first  9  months  of  1931  have  shown  •  ed  info  Shawinigan  by  aeciuisitioa  Beauharnois  pro.iect,  i.s  takin.u  75,-  authority.  These' rights  permit  a 
a  further  healthy  expansion.  ;  of  assets,  Continental  Eight  and  :  000  h.p.  and  the  Ontario  Hydro  12!).-  further  diver.sion  of  hetwec.i  13,000 

The  new  Uapide  Blanc  develop- j  Heat  Co..  .North  Shore  Power  Co.,  j  poo  ^  p  By  October.  1!)37,  Ihey  w  ill  and  14,000  cubic  feet  a  second, 
meat  of  the  company,  con.struction  !  Electric  Service  Corp..  St.  I'fancisjhe  receiving  150,000  and  250,0o0  It.p.  Witli  its  ultimate  potential  capa- 
on  which  was  started  in  the  fall  of  j  Water  Power  Co..  Sorol  Eight  and  |  ppgpgpjjvely.  Early  this  yctir  there  city  of  2,000,000  h.p.  Beauharnois  is 
last  year  was  conipleled  well  ahead  I  Power  Co.,  Thetford  Alines  Electric  1  ^as  $15,000,000  of  first  luorfgiige  the  largest  water  power  in  the 
of  srhedule,  the  4  units  originally  j  Co.,  all  retail  distributing  compan- 1  1, grids  offered  to  the  public  w  hich  world  whirh  can  be  developed  in  a 


Ontario  Hydro  Electric  Commission.  Cotton  Company  have  also  been  ae- '  improvement  in  economic  conditions  number  of  daily  rails  increased  to 
■Montreal  Power,  whirh  controls  the  guired  under  provincial  and  federal  jn  ^ic  financial  position  of  the  1.630.8SS  from  1,438.300.  world"  eermnnOn^’  "T  ^1} 

JoTh'p.Tn^rSVar^^^  Slier' diver.JSr^f^^  ■'^'^"blie.  as  a  result  ct  The  dividend  on  the  company's !  would  result  in  higher ^uota'tioL 

000  h.p  By  October.  1!):;7,  Ihey  will  and  14,000  cubic  feet  a  second.  ^'hich  there  has  been  a  substantial  stock,  which  was  paid  partly  in:  for  the  milreis  on  the  international 

be  receiving  150,000  and  25O,0uO  h.p.  Witli  its  ultimate  potential  capa-  les.sening  of  the  restrictions  against  stock  .md  partly  in  cash  during  j  ♦he  company  would 

respectively.  Early  this  year  there  city  of  2,000,000  h.p.  Beauharnois  is  n  ansfer  of  funds  from  the  countrv,  1031,  and  entirely  in  slock  for  the  !  an,i  '♦’.♦'hf'w  early 

was  $15,000,000  of  first  mortgage  the  largest  water  power  in  the  ^aVnin^s  reflection  ,u  ii,. 


me  VI  af,<  i  earnings, 
calls  increased  to  ; 

138  300  real  Improvement  in 

world  economic  i  onditions  which 
on  the  company's  would  result  in  higher  quotations 
IS  paid  partly  in  ;  for  the  milreis  on  the  international 


of  schedule,  the  4  units  originally  jco.,  all  retail  distributing  eompan- 1  ijgYijg  offered  to  the  public  which  world  whirh  can  be  developed  in  a  ‘  ‘  ‘  "ri- 

planned  Ui  he  completed  in  October  ies  previously  controlled  by  Shawi- ;  ^vas  in  accordance  with  tlie  terms  single  power  house.  The  50l),000  portant  factor  in  the  dividend  pol- 1 

of  this  year  having  been  lirought  in-  |  nigan  and  St.  Maurice  Power  Co.  of  the  reorganization  under  wbich  h.p.  pUtnl  will  be  1.000  feel  in  icy  of  the  company  since  the  begin-  ^ 

to  production  in  the  early  summer,  j  ;iiid  Laurontidc  Power  Co.  general-  Montreal  Power  assumed  control.  length:  it  forms  part  of  :m  ultimate-  nj^g  of  1932.  ' 

thus  addin.g  a  total  of  if.o.ooo  h.p.  to  hng  companies  with  large  plants  on  fnder  the  plan  of  reorganizalioa.  ly  larger  power  hou.se  having  a  Anpnst  ofihi-  I 

the  prodiiclAe  faeililios  of  ihe  com- ■  the.  St.  Maurice  River.  collateral  trust  bonds  were  ex-  length  of  3,000  feet  and  designed  I0  _  w  '  'S'oi  *  '•  1 

pally,  Shawinigan  owns  all  the  issued  i  oimnged  for  new  bonds  011  the  l)a-  utilize  ihe  entire  flow'  of  the  river.  !  J'ooc  the  company  was  able  to 

Power  production  of  S|i.iwinig;iu  :  bonds  tiiid  sliarcs  of  Ihe  Beauhar- I  sis  of  $1,000  par  \aluo  of  old  lor  The  lieight  of  the  p.'nver  house  will  j  port  an  improvement  in  net  earn  j}, 2 

attained  now  high  levels  tins  year,  nois  Electric  Co..  Shawinigan  Ealls  j  ,1^,-  value  of  new,  logellier  appro.ximate  that  of  an  average  ings  each  month  as  compared  with  M;‘2' 

aad  has  been  sliowing  a  rtcadv  in- i  Terminal  Ry.  t'o..  Three  Rivers  Kvj(i,  a  tvmus  of  five  shares  of  com-  storey  office  htiiidiu.g.  !ov 


h.p.  plant  will  be  1.000  feel  in  icy  of  the  company  since  the  hegin- 
leiigth:  it  forms  part  of  :m  ultimate-  ning  of  1932, 

Iv  larger  power  house  having  a  ,  r..i.  j  .  .  ,,, 

of  :!0nn  foci  i.nri  Hosi.r-.o,i  to!  ^nd  August  ofthi; 
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attained  now  high  levels  iliis  year, 
aad  has  been  sliowing  a  rleady  in¬ 
crease. 


Groin 

EarninRs 

$4,5.37,71.-. 

7.872,’h;I 


Terminal  Ry.  t'o..  Three  Rivers  with  a  bonus  of  five  shares  of  com- 
Traction  Company  and  Shawinigan  .jjou  Collateral  trust  bondholders 


storey  office  hiiiidiu.g. 
Of  its  initial  300.000 


Phe  elimination  of  ilie  iiiemiuiii  Chemicals,  Etd.  It  etmtrols  by  stock  |  woip  al.so  giyen  the  right  10  sub-  lation,  Beauharnois 

U.S.  funds  las!  year  was  closely  ownership  Quebec  flower  Co.,  con- :  .^cr-ibe  for  .$450  par  value  of  first  h.p.  a1  $15  a  horse 

lowed  by  a  rise  in  slerling.  which,  trolling  the  Quebec  Railway,  Eight  '  ,,|,)rt.gage  bonds,  at  95.  carryin,g  a  |  figure.  250,00(i  h.p. 

pany  are  and  Power  Co. 


lias  been  sold  niost  wiped  out  at  the  end  of  Aug-  t  J'* 


followed  by  a  rise  in  slerling.  which,  trolling  tlic  Quebec  Railway,  Eight  '  „|,>rt.gage  bonds,  at  95.  carryin,g  a  figure.  250,000  h.p.  has  been  sold  most  wiped  out  at  the  end  of  Aug-  u  $') 

as  the  bonds  of  the  company  are  and  Power  Co.  :  bonus  of  eight  shares  of  common  to  the  Ontario  Hydro  Electric  and  .  ,  earnincs  fur  the  S  months 

payable  in  New  A'ork.  Eondon  and  1  A  siilislantial  slock  inierest  is  j  stock  for  each  $450  of  bo.vds  pnr-  150,000  h.p.  to  the  .Montreal  Light,  ^  ■  ,  tii-"'>r  li’H 

Canada,  again  added  lo  fixed  i  liar-  (ivvncd  in  Duko-Price  Power  Co.,  j  abased.  <'onini.on  stock  sharehold-  Heat  and  Power  Consolidated.  The  P®''iod  being  down  only 

ges  on  Ihe  snbsiaiUial  tiinded  debt.  ’  .\iaeet  chomicals  Corp..  isouthern  j  ers  were  .given  one  new-  share  for  first  blocks  .of  jiower  under  these  from  those  for  the  eorre.sponding  > 
The  preniiuni  on  slerling.  however,  ;  Canada  Power  Co.  In  association  i  ten  of  the  old.  contracts  were  taken  up  on  Oc-  fteriod  of  1932.  ’ 

has  disappeared  snico  the  l.iK-  sum-  wiili  .M.onircal  Eight,  Heal  and  Beauharnois  Power  Corporation,  tober  1st,  1932.  with  increasing  *  resnH  nt  y  unvernmenl  de- 
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lias  disnppoarod  MjIco  ilu?  J.iU'  sum-  wiili  Al.'intrcal  Lmht,  Heal  ami  I  Beauharnois  Power  Corporation,  tober  1st,  with  increasing 

mrr  of  iliis  year  and  exchange  for  Power  Consolidated,  it  controls  Cni- |  i.k),,  controls  Beauharnois  Eight,  quantities  year  by  year  tliercafter.  1  ■  v  i  .  r  1  -i  •  •  the 

the  time  iieing.  al  Icasi,  lias  ceased  '  ted  Sci  uiifics.  I,td..  vvtiicli  controls  1  Boat  k  Power  Co.  (the  operating  The  full  aniounl  of  the  contracts  p’’®®  November  m  last  .'eai, 
to  hr  Mil  lulded  imrdon  on  tfu-  com-  Montri'al  I  ramways  ana  (  anaduun  power  company),  Beauharnois  Land  must  be  taken  by  the  end  of  five 
pany.  Ei.gJii  and  Power  Co,  i  Co..  Boaiitiarmis  Transmission  Co.,  years. 

iricoi  noratcd  111  Hie  year  is:($j  Sluivviaigan  Cliemieals.  Etd..  a  ;  Beauharnois  Construction  Co.  .and  g.apitai.izatiox, 

and  having  a  power  oiitinit  of  only  inorgcr  of  I'aiiada  Carbide  ''o.  and  ;  tbe  Marquette  Construction  Co.  oiU.stand- 

"fi.iiiVii.iiOii  k.vv.li.  in  1901,  (lie  com- i  Canadian  lilcclric  Products  Co.,  lias  i  Tho  Beauharnois  Power  Corpora-  cia.-s  -5"  76‘MUa'i  7r>*^i(ifi 


As  a  result  of  a  governnieni  de- 


Montrcal  Tramways  and  Canadian  :  power  company!,  Beauharnois  Eand  must  be  taken  by  the  end  of  five 

Ei.gJii  and  Power  Co,  i  Co.,  Boaiitiarmis  Transmission  Co.,  years. 

Sluivviaigan  Cliemieals,  Etil..  a  i  Beauharnois  Construction  Co.  .and  g.apitai.izatiox. 

merger  of  I  'aiiada  Carbide  '  'o.  and  ;  the  Marquette  Construction  Co.  oiU.stand- 


"fi.iiiVii  iiOii  k.vv.li.  in  1901,  (lie  com- i  Canadian  lilcclric  Products  Co.,  lias  i  q-po  Beauharnois  Power  Corpora-  class  ’  A 

jianv  liad  a  loial  power  r>roduciion  :  lieeii  developed  over  a  pm-iod  of  30  j  tjon  is  engaged  in  developing  500,- 

in  V'3:i  of  :!.!'9E773,1  37  k.w.li.  .After  '  years  inio  a  great  clieniical  indus- 1  noo  horse  power  on  the  Si.  Eavv- 

fompletion  of  tho  first  4  units  of  the  try,  consuming  75.i0'0  h.p.  of  clec- ]  pence  River.  About  a  quarter  of 

Rapide  Blanc  plant  this  year  the  trie  cnergv  and  is  tho  greatest  pro- |  the  flow  .-if  Ihe  river  is  being  di¬ 
company  owned  or  controlled  a  total  ,  diiccr  ot  ucciic  ai  id  in  Ihe  British  j  verted  through  a  new  canal  around 

of  97t,2i''>  h.p.  made  up  809,20ii  h.p.  Empire.  !  the  Beauharnois  section  of  the  river.  Cm  p.  c 
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'  'ao.  Stock 

Surplus 

1078 

^3,621, 074 

$2,335,053 

$1.:W3,094 

SI, 077.528 

i  29.5.566 

.  .  3,727,045 

2.43(^.858 

1.328.743 

•  1.240,903 

87,840 

2^*20 

3.943,359 

2,*52'',*544 

1.484.043 

1. 100.000 

84,043 

r'2i 

4,224.046 

2.8:18,995 

l,.->S0,8I3 

1.400,000 

1  *20,81 3 

4,629,642 

2,953.091 

1.. 797.283 

1.100,000 

1 97,283 

i'‘23 

5.110,5:19 

3.170,892 

1,631.560 

1.400,000 

2.31,, 560 

1024 

.  5.741.079 

3,320.551 

1,695.899 

1 , 100,000 

295,899 

192  > 

6.702,034 

3,700.877 

2.016.339 

1,676.2.50 

.140,089 

I  *'26 

,  7.660,208 

4,117.067 

2.5.57.324 

2.050,000 

.-|07.324 

V*27 

9,362.828 

4,. 532,2  76 

•J.894.783 

2.200.000 

694.783 

1028  . 

.  U.562.3:H 

6.2f  8.523 

4,048..524 

‘2,861.428 

1,187,0*26 

1029 

.  13,475.862 

7,965,734 

.>,107.980 

4,317,603 

790,377 

1030 

.  14,854.075 

9.221,477 

5,770,671 

5.445,625 

325,046 

1031 

13.693.195 

8.060,111 

4,1.50.439 

4,901,062 

<1750,623  ' 

1932 

12,63.5,279 

6,588.915 

2, .534.4  72 

1,633,687 

9(10,78.7  ■ 

J933  .  . 

.  11.945.863 

5,656,172 

1.843,044 

1,089,12.1 

.73,91!)  1 

I  the  Beauharnois  section  of  the  river. 
I  In  addition  to  developing  hydro- 
,  electre  power  the  new  channel  will 
j  complete  the  canalization  for  deep 
>ari.v  !a)  I  Water  navigation  of  all  the  wholly- 
surpius  Canadian  sections  of  the  St.  laiw- 


OiU.stand- 
Aiithorizpd.  ing. 

Class  -A"  ..  762,0011  762.000 

I  iiiMPKNii  nrccoRii 

.\i>np 

I'unilPd  Dclil. 

dwtstand- 
AutliorizPd  ing. 
npauharnois  Povv. 

Corp.  Coil.  .S.  E. 

fi's  due  197.3  ..36,000.o00  ,36,000,000 

ncatiliarnois  E.H 
&  P.  1st  v«.  K 
.6*i’s  "A,"  due 

1973  .  7.5.000.000  29,612,220 

Beauharnois  T/.H. 
k  V  2nd  S.  K 

5's  due  197.3  .36,000,000  ,36,000.000 

STOCK  VIAKKFJT  RKCORD. 


company  was  prohibited  from  charg-  jwi. 
ing  for  an.v  services  on  the  basis  ot 
gold.  This  would  mean  a  serums  1324, 


the  loss  on  exchange.  Such  an  up¬ 
ward  revision  was  provided  for  in 


RAI.ANCE  SHEET  CO.Af PABISONS 

Tqlal  Surp.  Reserve..  T-und  det.l 


Pre(  .Stork  Com.  Stock 


Beauharnois  Eight,  Heat  &  Power 
ompany  is  the  operating  organiza-  | 
on.  Power  contracts  are  made  11932 


power  development.  John  S.  > 

The  Beauharnois  Eand  Company  Montgomery 


S'  Before  reserve  write-offs,  (d*  Defieil. 

BALANCE  SHEET  CO.MPABISONS 


Hish 

Loxv 

inito . 

7 

1931 . 

.  8  1,5 

3 

1932  . 

.  3  >4! 

.40 

I!' .3  3* . 

New  stock 

» 

OFFICERS 

AND  DIRECTORS. 

John  S.  Norri.*).  pre-sident; 

G .  H  . 

Montgromery  \ 

it  e-president ; 

Aimc 

(J-ooffrion.  K.<;, 

;  S.  Godin  Jr.. 

•T.  H. 

Oiiiidy,  M.  W. 

Wilson.  T.  A .  1 

1  ussell. 

Norman  Dawes 

,  Liicicii  Morand,  L. 

the  meantime.  lOjii 

Brazlian  Traction,  Eight  A-  Power  {y'33 
CO'.,  Etd,,  is  a  holding  coiiiiiauy  tor 
s  The  Sao  Paulo  Tramway,  Eight  and 
Power  Co.,  The  Rio  de  .laneiro 
Tramway.  Eight  and  Power  Co.. 

Ltd.,  and  The  Sao  Paulo  Electric 
e  Co.,  Etd.  In  1929  the  company  ac- 


1927 . 

1JI28  . 

1929 . 

1  JfoO  .  .  •  •  ■  . 

.  13,827,965 

1931  . 

.  l.'),905,l,76 

1!)32 . 

. 

Tnt.  Assets 

1921  . 

.  $249,71,5,724 

1922 . 

.  2.50,685.074 

1923 . 

.  257.386.049 

1924  ,.  . . 

.  26,5.769,935 

1925  . 

.  275,39 1, *263 

1926 . 

.  286,104.734 

1927  . 

.  ‘397,838,004 

\U2H  . 

.  328,812.3.56 

1929  . 

.  368,956,553 

193(1.  .  . 

.  376,608.494 

1931  . 

.  •  383,000,2.19 

1932  . 

.  :193.547.8.55 

1933 . 

.  406^83.287 

60,184^01 

59,808,625 


Tot.  Assets  (,'ur.  Asset.  Cur.  Liabs.  Work.  < 


,279,100  1O!i„3O9.20<' 

764.400  1.31,081,9.60 

417,500  169,167,605 

393.100  1,33198,0:8 

393.400  1773180,158 

393.100  179,.302,289 

339.100  179,302,221 

Net  Tang 

irk.  I.'ap.  Asset. 


9,884.360  8,273,070  112.480,002 

11,826,090  902,637  122,348,520 

12,731,412  13,635,4.39  2.60,051,26' 

12,679,284  15,113,133  294,697,834 

9,648,5.61  10.296.541  .305.780,288 

7,338,738  15,630,296  243,784.223 

8,3.65,707  22,507,801  217.114,847 

11.182.81.6  29,632,810  250.791,646 


STOCK  MARKET  REfTIRH 


!  uf  its  real  estate  holdings  later  will  C-  chrisMe,  .sucreiary-ireasurer,  and  tos  Improvements  ('o.,  Etd.  The  com-  i;r27 
ho  sold  for  industrial  purposes.  The  pany  also  controls  the  Brazilian  j928 

Beauharnois  Transmission  Com-  COni'onATiox  kaiinin'GS.  Hydro  Electric  Co.,  Etd.,  the  Sao  }q|n 


coni'onATiox  kahmngs. 


Total  AsseLs 

Tu^r.  .Assets 

Curr.  Liabs. 

Work.  (-’ap. 

Trans  Linos 

1918 . 

.  $35,118,114 

$3,196,192 

$1,490,804 

$1,705,588 

$7.o41,:{.5l 

1919 . 

.  .  .  84,975.174 

2,096,607 

1,441,50.5 

65.5,102 

8.024,566 

1920..  . . 

.  ...  39,566,570 

3.254.9.59 

1,263,209 

2.001,750 

8,192,620 

1921  . 

.  44.193.8.71 

2,845.591 

1,435.053 

I,4I0,.7.38 

11,444,755 

1922  . 

.  4,7.381,508 

2,381,18.7 

1.086,715 

1.294,469 

12.627,045 

1923  . 

.  47.094.686 

2,231,299 

1.126.168 

1.105,131 

13,201.034 

1924  . 

.  51.41.7.297 

2,967.871 

1.317,893 

1,649,978 

16,.737.736 

1925  . 

.  5.7,84.7.*,>6-1 

4,614,371 

1,216,286 

3,498,085 

14,378,921 

1926  . 

.  63,774,280 

.5.289,784 

1,594,719 

3,695,065 

17,990,708 

1927 . 

.  73,640,1.37 

4,587,704 

1,550,002 

3.037,702 

22,028.285 

1928 . 

.  133.423,063 

5,977,079 

12,617,567 

(16,640,488 

34,207,736 

1929  . . 

.  146,186,606 

5.945,429 

.3.140,942 

2,804,187 

48.707.079 

1930  . 

.  172.990,215 

16.991,342 

3,012,017 

13,97.7,32.7 

53.614.2.78 

193!  . 

.  173,240,842 

7,7.57,619 

4,661,331 

3.096,288 

54,811,151 

1932 . 

.  176.270.689 

.5.611,192 

2,6.72,567 

2,9.78,624 

57,046,316 

1933 . 

6,114,7.7.7 

2,680,718 

3,434,037 

59,985,461 

Sec-  of  Sub.  & 

Bonded  Debt. 

(  ap.  Stock 

Keaerves 

Tot.  Surp. 

1918 . 

.  $13,872,162 

$16,342,500 

$3,894,967 

$17,710 

$10,468,630 

1919  . 

.  9.353.262 

20,000.000 

4,149,8.78 

30..760 

10.610,448 

1920  . 

.  13,824.500 

2(^000,000 

4,449,268 

39.593 

12,540,060 

1921 . 

.  18.20(5,500 

20,000,000 

4,397,891 

1 .75,406 

18,477,718 

1922  . 

.  19,363,500 

20,000,000 

4.663,41.7 

267,877 

13,112,767 

1923 . 

20,000,000 

4,914,704 

315,813 

14,243,171 

1924  . 

22.000,000 

5,796,904 

449,962 

17,245,496 

1925  . 

25,000,000 

5,847,931 

573,246 

19.020,702 

1926 . 

27,500.000 

7,791,201 

758,859 

23,040,928 

1927 . 

30.000,000 

5,098,285 

1.091,850 

29,008,238 

1928 . 

.76,680,535 

7,015,727 

1,928,344 

36,183,922 

1929 . 

.  58,974,000 

72,239.4.3.7 

10,518.202 

1.314,027 

28,838,868 

1930  . 

72.118,447x 

11, .309,360 

1.335,392 

.32,174,181 

1931 . 

.  84,344,000 

72.118,447x 

11, .733,608 

576.456 

23,225,997 

1982  . 

.  88,388,500 

72,118,447x 

12.228,07.7 

888,099 

23,961.069 

19.33  . 

.  88.788,500 

72,U8.447x 

13.399.420 

1.234,813 

22,450,195 

Water  Diversion 


'  <1  l  oss  rev.  .  . 
j  Expenses  .  . 
Not  revenue 
Fixed  charge 


Union  Gas  Company  of  Canada 


'  •>  vr  **^*‘'*^'^'  Hydro  Electric  Co.,  Etd.,  the  Sao  1930  ; !  i  1 i  ' 
^r)ec”‘'';i/°  Ai'ar”3’i’  Paulo  Electric  Co.,  Ltd.,  the  Sao  19.31  '.!!'.!!!!!!!!! 

10.33'  ‘  1933  '  Paulo  Gas  Co.,  Etd.,  and  Brazilian  1®^'^ . 

*'  mn't'-i  Telephone  Co.  Through  its  subsi-  _ ;  . 

T3.5.'283  29b’744  diaries,  the  company  serves  the  a  One  25  cent  dlvi< 

;  I.  i.i.^ngs  2!)o;741  States  .of  Sao  Paulo,  Rio  de  .Janeiro  ’ 

.  ^  1^0, 900  .  and  .Minas  Genaes,  the  most  highly 

r  846.645  ~  industrialized  areas  of  the  Brazilian 

-  republic,  with  power,  electricity, 

tramway  and  telephone 

’AnAUCl  services. 

In  everyone  of  its  four  principal  1922'.'.’.'.’.”!!!!!.'.’. 
n  after  provision  services,  street  railway,  electricity,  J®|® . 


H. 

IVeferred  Stock 

L.  Earn. 

l-Bid 

H. 

(.'onimon  ; 
L. 

80 

72 

82  38 

6 

35?-, 

19U 

95 

76 

68. 72 

6 

50 

2r’‘ 

!I6 

87  I'i 

69.30 

6 

52  \ 

35';, 

101  *4 

92  *  i 

76.39 

6 

41*4 

99 

96 

82  55 

6 

84 

lO's 

103 

9713 

117.45 

6 

123'- 

80 

194 

104 

122  48 

6 

234  Vi 

78»,4 

102'., 

184)8 

1.73 

184  74 

6  New 

50  U 
33 

260 

150 

4122  4 

6 

84  >4 

129 

1l65>i 

417.7.2 

6 

66  V, 

20 

90 

80 

2386  5 

6 

29 

R 

80 

70 

6 

19 

Hi 

6 

87 

ho.lj 

6 

19 

a  One  25  cent  dividend  and  2  «tock  dividends. 

*  -Old  $100  shares  split  4  for  1. 

s  -  'Twn  25  cents  eash  dividends  and  two  2%  stock  dividends. 

COMPARATIVE  RATIO.S 


Ratio  Net 
to  Gross 
71  3 
87.0 
92  3 

92  6 

93  .3 
95.6 


of  gas  in  the  fiscal  .year  ended  annual  statement  of  the  company  in-  tion  department  there  were  753,786.-  192^ 


Ratio  Cur. 

Ratio  Cur. 

Ratio  Surp. 

Book  Val. 

to  Total 

Asfiets  to 

and  Ree. 

( ‘ommotj 

AmcIs 

Cur.  Liab. 

to  Cap. 

Stock 

7  6 

351  0 

26.1 

83  74 

6 

277.0 

32  1 

88  45 

6  2 

252  0 

35  5 

9J  00 

7  0 

234  0 

3!>  4 

94  61 

6  5 

176  5 

43  6 

98  90 

6  3 

181  0 

4:»  9 

J06  54 

6  3 

183  6 

55  4 

126  79 

8  0 

207  1 

81  2 

182  4 

7  :i 

207  9 

62  0 

46  8 

(x I— Represented  by  2,178,2.60  N.  Par  Shares. 

( *1—  Average  amount  of  atock  outstanding  during  year  $22,600,000. 
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1918  . 

1919  . 

1920  . 

1921  . 

1922  . 

1923  . 

1924  . 

1925  0)) . 

1926  . 

1927  0)) . 

1928  . 

1929  . 

1930  . 

1931  . 

1932  . 

1883 . 

1934  (c) . 


lliv.  %  pd. 
on  stock 


Price 

H.  I,. 
118',— 107 
V27!.5—114'.; 
11944—  975* 
1091^—100 
11644— 1021a 
l23'-i— 112 
137!<i— IIS'* 
17,6  —131 

2751-4— 1781-^ 
87»4—  84', 
95?*—  90 
lllH—  06 

79',4-  45 
60  —  20 
33  —  6'* 


fc) — To  Sept.  30.  (e)  Stock  Split. 

(b)— Pd.  7‘  i,  1st  half  of  year  and  S'.,  in  2nd  half. 


1918  . 

1919  . 

1*20 .  ,37.7  8  2  259  3  22  1  168.2  cents  per  share  in  1933.  I 

.  •!;  V  V  1  .mS  7  57  ?  !??  ?,  CAPITALIZ.4TION.  | 

1^3 319  4.7  iw  u  5'!2  .  ,  .  Authorized  issued. 

lis: ;;;;;;;;;;;;  30?  Ui  "M  !«1o  ‘'0%."..°.'' ..i.ooo.oonshs  to6,i62  sh.s. 

1926  .  34  0  7  5  .300  0  314  102  6 

iws;;;::;:;;:;;;  gji  LI  "ei  ‘tLi  v,if,  ^Goid^5>i'.s‘. '.$10,000,000  $7,646,900 

1929. .  97.9  4  0  189  ♦>  \  *^07  4  DinDEXD  RKCOKD. 

1930  .  38  6  9  8  564. 9  17  5  168  1  Initial  35  cents  paid  S^pl.  1.  lOl-L; 

1931  .  30  3  4  5  166  4  16  8  168  3  )  Dec.  1.  1927;  March.  1928,  35  centt 

1932  .  20  0  3  3  221.0  18  1  r,  i  plus  5  cents  extra.  and  quarterly 

1933  .  J5  4  3  4  228  t  20  ,3  168.0  Ithercaft'er  lo  March  10,  1931,  June  10. 

■■  ■■  ■  - -  j  Sept.  10.  and  Dec.  10,  1931.  25  cents 

paid  regularly.  None  thereafter. 

1  r>  •  n  ^  Stock  dividend  of  h%  paid  December 

Duke-rrice  rower  Company  27.  1929 

_ OFKICEns  AND  OIRECTOBS. 

G.  li.  Cottrelle,  cliairinan.  S.  A. 

Although  the  original  Duke-Price  |  Maligne.  with  an  ultimate  capacity  Morse,  president  nnd  general  man- 
proposal  for  the  reorganization  ot  I  of  540,000  h.p.  is  one  of  the  largest  ^'idenrs?*^'^^ 

Price  Brothers  failed  lo  meet  uni- 1, power  generating  stations  on  the  rioss  MackLzii^'secmary'^and  trea's- 
fled  support,  hopes  are  still  enter-  i  American  continent.  A  transmis-  ".'■f'*’:  F.  E.  Ogdm,  Eugono  costo,  a. 
tained  that  some  favorable  plan  willlsion  line  from  the  company's  plant  ^  White  and  w.  i,.  Dufficld. 
eventually  be  submitted  by  the  Duke-  |to  Arvida  and  Port  Alfred  was  con- 

Price-Beaverbrook-Rothermere  inter- 1  structed  at  a  cost  of  around  $1,200,-  '1934  19.33 

eats.  i  000.  Oper.  profit*..  .$l,112i697  $1,162,510 

Duke-Price  Power  Company,  Lim- j  When  new  bond  financing  was  un-  Totai^  /nc  ’  "  1  zls'ioi  1393  .605 


BAI.ANCE  NUEET  RATIO.S 

I’.l".  Net  tu  P.C.  Cur.  to  P.C.  Cur.  .Asst. 
Gross  Total  Assets  to  Cur.  Liabs. 


13  22,450,195  Including  the  companies  coiitroll- 

jed  by  its  subsidiary,  United  Fuel  In- 
i  vestments.  Ltd.,  Union  Gas  t'o.  serves 
}  some  70,000  customers.  The  com- 
Average  ,  pany  has  leaseholds  on  over  400,000 

Yield  i  acres  in  gas  fields  in  western  On- 

5  “  I  tario  and  has  natural  gas  reserves 

6  4  {estimated  to  be  in  excess  of  100  bil- 
6  ~  llion  cubic  feet.  Gas  manufacturing 
^  q  'plants  are  located  at  Hamilton.  Lon- 
,6  'don  and  Windsor,  and  the  sale  of 
f  9  i  coke  and  by-products  is  an  import- 
.*  ?  I  ant  item. 

2''i  i  The  annual  statement  of  Union 

2  28  I  Gas  Co.  includes  assets  and  earnings 
?  yo  of  Windsor  Gas  Co.,  city  Gas  Co.  of 
2  5  I  London,  and  Empire  Land  Co.,  while 

2  9  ;  assets  and  earnings  of  United  Fuel 

j  Investments,  Ltd.,  are  shown  separ- 
iately.  Linion  Gas  Co.  improved  its 
!  working  capital  position  in  103'J  and 
i  reduced  special  bank  loans.  The  ! 

I'.c.  Prop.  &  1'  !  company  earned  50  cents  on  the  I 


The  PROVINCE  of  QUEBEC 

Immensely  Rich  in  Her  Resources,  to  be  Retained  and 
Developed  in  Canada^s  Best  Interests 


P.C.  Cur.  to  P.C.  Cur.  Asst.  P  C.  Sur.  P.C.  Prop.  &  P  i  Company  earned  50  cents  on  the 
Totai^Assets  to  Cur.  Uabs.  ami  Res.  Cap.  to  bond  Debt.  I  common  shares  in  the  year  ended 
.6  5  T45  5  211  9  '32  3  I  March  31,  1934,  as  compared  with  55 


Duke-Price  Power  Company 


I  F.  White  and  W.  1,.  Dufficld. 

COVIPAR.ATIVE  I.NCOME  ArCOVNT. 


W.VTER  I’OWER — The  physical  geography  of  ihe  Province 
of  Quebec  is  such  as  lo  make  its  innumerable  water  fall.s 
one  of  its  most  valuable  natural  resource.^.  For  the 
time  being,  the  estimated  available  power  for  develop¬ 
ment  has  been  set  at  some  13,000,000  horse-power  (the 
largest  figure  of  any  Cenadian  Province),  out  of  which 
3,300,000  horse-power  have  been  developed.  Avhich  figure 
represents  about  cf  the  total  turbine  installation 

in  the  whole  of  Canada.  Considerable  foreign  capital 
has  been  attracted  and  invested  in  this  industry,  which 
has  attained  a  high  degree  of  efficiency.  Of  coiir.se.  Ihe 
world  depression  has  also  in  a  measure  affected  it  and 
caused  a  momentary  slackening  in  the  demand  for  power; 
but  the  need  of  electric  current  is  now  so  general  in 
modern  civilization,  that  it  is  confidently  expected  that 
most  power  plants  will  return  to  normal  capacity  in  no 
distant  future. 

FORE.ST.S  —  Quebec's  virgin  forest  resources  are  great 
wealth  producers  for  the  Province— not  only  in  revenue 
for  stumpage  dues,  .sale  of  timber,  et  cetera,  but  as  the 
mainstay  of  the  pulp  and  paper  industry,  a  .source  of 
substantial  prosperity  throughout  the  Province.  Value 
of  wood  cut  and  of  other  forestry  products  for  1932  was 
$19,216,197. 

Of  the  pulp  and  paper  mills  actually  operating  in  I'an- 
ada.  42  arc.  in  the  Province  of  Quebec.  k'or  1932,  of  the 
.$581,597,417  invested  in  this  industry,  $280,932,719  were 
invested  in  Quebec  Province.  Quebec  is  the  leading  pro¬ 
ducer  both  of  wood  pulp  and  paper  in  the  Dominion.  In 
1932,  Ihe  production  of  paper  was  $53,805,018  for  1,057.433 
tons,  and  of  wood-pulp  $31,124,954  for  1,240,442  tons. 

SII\I',R.VI,S- -The  value  of  Quebec's  mineral  production  has 
reached  .$46,151,000.  The  mineral  possibilities  of  Quebec 
are  enormous.  WhiEst  noted  in  the  past  chiefly  for  its 


non-raetalllc  subsiances — asbestos  (Quebec  producing  73% 
of  Ihe  world's  total  production  I .  mica,  feldspar,  magne¬ 
site.  graphite,  marble  and  ornamental  stone — with  ibe 
discovery  and  development  of  the  metallic  deposit. s  in  ihe 
Western  part  of  the  Province.  Quebec  is  now  an  im¬ 
portant  producer  of  gold  and  copper.  .Mining  law's  in 
Quebec  are  very  liberal  and  favor  the  prospector. 

.4(lRIf ULTURE — Estimated  gross  revenue  from  agriculture 
in  1932  approximated  $129,656,000.  Mixed  farming  is 
highly  developed,  with  dairy  products,  next  to  field,  crops, 
the  most  important  branch.  Some  1932  production 
values  are  ais  follows:  Field  crops,  $70,382,000;  dair.v 
products,  $30,433,000;  poultry  and  eggs,  $7,504,000;  fruits 
and  vegetables,  $4,777,000;  maple  products,  $1,727,00(1; 
tobacco,  $329,000;  oats  (included  in  field  crops),  $18,369,- 
000;  farm  animals,  $13,314,000;  wool,  $332,000;  clover  and 
grass  seed  $110,000;  honey,  $216,000. 

.)l.\>'rF.\('TURIMx— Quebec’s  hydro-electric  power  is  not 
only  abundant,  but  is  the  cheapest  in  Canada.  This  plus 
.strategic  location  in  relation  to  markets,  splendid  water 
and  railway  transportation  facilities,  excellent  labor,  and 
availability  of  raw  materials,  has  been  responsible  for 
the  Province’s  solid  and  rapid  growth  industrially.  Manu¬ 
facturing  establishments  in  1931  numbered  7,505,  employ¬ 
ing  180,808  workers  and  representing  a  capital  invest¬ 
ment  of  $1:662.811.076.  The  gross  value  of  products  in 
1931  was  $849,154,353. 

TOI'KISTS — Both  summer  and  winter  tourists  find  Quebec 
Province  a  place  of  intriguing  charm.  Good  hotels, 
varied  scenery,  good  roads,  winter  sports,  sensible,  well- 
regulated  liquor  laws,  historic  spots,  have  all  combined 
to  increase  tourist  traffic.  It  is  estimated  that  motor 
tourists  from  United  Slates  alone  spent  $40,000,000  in  the 
Province  of  Quebec  in  1933. 


Years 

ended  March 

1. 

1931 

1933 

Oper.  profit*. 

.•  .$1,112(697 

$1,162,510 

Other  inc.. 

.  ..  220,708 

230,995 

Total  inc..  . 

.  .  1.233,104 

1,393,505 

Deprec . 

.  .  306,240 

313.850 

Taxes  .  .  . . 

..  .  43,826 

51,903 

Interest  . . 

.  .  .  4.72,39(1 

474,520 

Cost  amort  . 

.  .  173,74  6 

161,000 

Net  profit  .  . 

.  .  .  357,.3ni 

392  232 

Surplus  for  y 

ear  .  357,301 

212,232 

funded  debt  of  $12,000,000  first  mort- i  Shawinigan  Water  &  Power  Com-  -  I 

gage  6  per  cent,  bonds.  On  the  death  j  pany  each  contracted  to  take  100,-  I  PiiaI  i 

of  .1.  B.  Duke,  a  reorganization  took  1 000  h.p.  for  50  years;  Price  Brothers  wHIICU  A  uei 

place,  the  Aluminum  Company  of  j  &  Co.  Limited,  to  take  40,000  h.p.  for  United  Fuel  Investments,  Ltd.,  I 
.America,  with  which  Mr.  Duke  was  j  10  years;  and  Port  Alfred  Pulp  &  controlled  by  Union  Gas  Co.  of  Can- 1 
associated  and  which  is  construct- !  Paper  Corporation  20,000  li.p.  for  25  ada,  is  a  holding  company  which  ! 
ing  a  huge  plant  at  Arvida,  close  to  |  years.  controls  Hamilton  By-Product  Coke  I 

the  power  development  of  Ihe  com- 1  The  aggregate  payments  required  Ovens  Ltd.,  United  cias  &  Fuel  Co.,  1 
pany,  acquiring  51  1-3  per  cent.  :  by  the  50-year  contracts  referred  to  and  United  Suburban  Gas  Co.  These! 
stock  interest,  the  Shawinigan  Water  above  amounted  to  $2,055,000  in  1927.  subsidiaries  are  engaged  in  ihcmanu- 1 
&  Power  Company,  Limited,  a  20  $2,330,000  in  1928,  $2,605,000  in  1929,  facture  and  distribution  of  gas  for! 
per  cent.  Interest,  and  the  Duke  land  $2,880,000  in  1930,  and  annually  industrial  and  domestic  use,  <'oke  ' 
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Price  interests  retaining  the  bal- j  thereafter. 

ance  of  26  2-3  per  cent.,  the  out- '  CAnTALlZATlON  j  industrial  demand  for  gas  increased  i 

standing  capitalization  being  chaug-  „  1  sales  of  gas  by  33  per  cent,  in  the; 

ed  to  $37,.(t00.000  of  an  authorized  .  aoo.ooo.hn.  zio.ooo.h.,  ended  March  31.  1934.  while  i 

issue  of  $50,000,000  6  per  cent.,  30  ^  funded  Debt.  coke  sales  increased  due  to  a  cold 

year  first  mortgage  bonds,  due  May  winter.  As  a  result  operating  pro- 

1,  1966,  and  210,000  shares  of  capital  '  ms.  SerTra  A  $.50000.000  $.1.5,791,000  was  $296,862  as  compared  with  a 
stock.  I  1  •  •  >  ji5,4.if)  in  the  preceding  year. 

Has  Huge  Capacity-  '  ***1?*"^ v  1,.  cash  position  was  improved,  .  , 

The  plant  of  the  company  at  Isle  j  r.  e.  po*eU,  Adce^ire^’deotT'i^ghton  McCarthy  fDded  March  31.  1933,  i 

I  .and  1932,  bond  interest  was  earned 


and  coke  by-products.  Increased 
ILIZATIO.N  j  industrial  demand  for  gas  increased  j 

33  per  cent,  in  the  ; 
300,000.111..  zio.ooo.h..  yg^r  ended  March  31.  1934.  while  1 
led  Debt.  coke  sales  increased  due  to  a  cold 

winter.  As  a  result  operating  pro-  : 
$.50,000,000  $3.5,791,000  was  $296,862  as  compared  with  a 
loss  of  $15,44()  in  the  preceding  year, 
ND  DIBECTOR.S  and  cash  position  was  improved,  .  , 


For  further  information  write 

Office  of  the  Premier,  Province  of  Quebec,  Quebec 

Dr .  L.  J ,  Lemieux,  Agent  General  for  the  Quebec  Government, 

2  (^ockspiir  Street,  Trafalgar  Square,  London,  S.W.  1 


Montreal  L.  H.  &  P.  Cons. 
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Jamaica  Pub.  Service  ' 


Karninst!  of  Jamaica  Public  Ser- 


Both  Electricity  and  Gas  Production  Have  Shown  Increase  !  showing  substantial 

'  .  ,  .  ,  improvement  in  the  current  year, 

Uuring  First  Nine  Months  Ot  the  !  which  would  appear  to  indicate  that 

PtiwAnt  Voar  '  results  will  be  well  ahead  of 

^..urreni  lear  jggg  ^y^en  $1.18  was  earned  on 

_  _ ~ — — - - — -  _  the  common  stock.  Interest  and 

OUTLOOK  FOR  HIGHER  EARNINGS  IN  1934  j  amortization  charges  are  being  cov- 

_ _ _ _ _  I  ered  nearly  three  times  over.  Pre- 

fncreases  in  production  of  both  increase  in  gross  revenues  from ,  common  dividends  have 

electricity  and  gas  have  been  $10,939,218  to  $23,766,432;  net  revc- j  Paid  regularly. 

eieciricuy  auu  gas  nave  oeen  ^  •  ^rnn-n  fi-nm  84  687  853  to!  dross  earnings  for  the  12  months 

shown  by  Montreal  L.  H,  &  P.  Con-  PPfnjn  !iva'ii;ih’ie  fnri®rided  August  31  were  up  at  $821.- 


majority  of  the  outstanding  five  per  1  territories  served  is  appro.ximately  J'’* 
cent,  f  rst  mortgage  bond.s  ami  a  l.tbi.OOO.  and  the  number  of  light.  ^ 
controlling^  interest  in  ihe  caiiiial  power  and  telephone  customer.^  is  in  '"oV/r** 

stock  of  The  Deuicrara  Klecti  ic  evc  oss  of  71.000.  deben  <iuo  I’t'.y;  ’ti.oan.of" 

(  ompany.  IJmited.  It  has  .since  ;>e-  t  i.mc-. -ro.iv  ;  6c-o  .'iii-yr.  g.,!,! .  .  S^ooa.oia 

quired  04  imr  rent,  ot  Hu;  eomniMU  <  >  t  •<  -  Kt«  Ti  u.  .  |  ni\ ini-;.\i»  iiKfo 

stock  of  The  Porto  Hieo  Itaiiy  .-ivs  '  "  o'  ;.  .--ul;  r.i ;  i;,j..srn  D.  prcf.--:<T.  per  ..ni.. 


Company.  IJmited.  It  has  since  ac¬ 
quired  04  )»(;;•  rent,  ot  Hu;  eomninii 
I  stock  of  The  Porto  Hie;)  itaiiP  .nv.i 
I  Company,  laniitijd.  ami  o;;  jx'i-  cent.  } 
[of  tlie  oapital  stork  ot  Oruro  i;!cc!,! 
trie  Light  amt  Power  t  oii)p;ii)y  dto- 
livia),  and  Ir.xs  largely  inereasid  .t.^ 
holdings  in  oilier  com  rolled  .  .-.m. 
panics.  Combined  popui.-iHon  in  ilu  , 


l.  \)  .  KiH.on.  pri.  ..Jid- nl  ;  i;M..srn  n.‘  i.,  p,.pf _ rrr.  , 

qucrtcrly.  'l.m  .lun 

I  'If'  .  M-'ii,  W  1).  I. ().  r.,  Siiiilh,  Oft  1  10*'! 

sCr:.VT;!”u':,su, stock  ma«i 


^8.00(LOOO 
j?;!  ono.OOO  ' 


»  J  o.fMriJ.lMlO 
•  < j.ono, Ann  , 

I<i» 

till,  paviiM*' 
•N.-rn'  ul  U  i 


^  I  1-'  1  I'nri.  T’rrf*. — Nonr  p  i  Hi 

'  '  larke.  STOCK  .VI.AIfKl-  |'  JllJ< 

C  vrn  VM/.ATIOA.  j  Comm.  II 

I.ssu^d  ‘192R .  •”.»! 

-jn.nim  shs  ll.i.filO  shJ*.  1929 . 


:  i>(  omt;  Fifii 

9  o  .1  1992 

.r.s:?  4  ns  n?:n  4. 
3S1  2.  rjn.onn 
.11.)  1. 

29  3,:  M> 


s  — s.  frrtTYi  54  fiT7  to  I  '.»ross  camiiigs  tor  inc  li'monuu^ 

shown  by  Montreal  L.  H,  &  P.  Con-  ju  949  344;®^ and  net  available  for  tended  August  31  were  up  at  $821.- j 

.solidated  in  the  first  9  months  of  dividends  from  $3,605,182  to  $8.063,- !  ^;5  2'o™_J"94.009  and  net  earnings  | 

this  year  as  compared  with  the  268.  In  1919  a  total  of  $2,562,291  |  compare  with  $328.*  a  ^ 

corresponding  period  of  last  year,  was  paid  to  stockholders  in  dlvi-  522“^ 6^4  charges  was  sho  1 

Output  of  electricity  up  to  the  end  dends  on  the  company’s  stock.  To  ♦  -rT;  “■*'  .  ,  .  _ _  ' 

of  September  showed  a  gain  of  9.35  a  minor  extent  from  Increases  in 

per  cent,  over  the  first  9  months  of  capital  stock  outstanding,  but  chief-  J?’®.  d'alr'butioD  i 

last  year  while  gas  output  was  ly  as  a  result  of  progressive  in-  m  cn  1 ! 

1.66  per  cent,  higher.  Announce-  creases  in  the  rate  of  dividend,  total  Town,  and  t  j 

ment  w’as  made  recently'of  a  change  disbursements  during  1933  amount-  ^  calitics  in  Jamaica,  i  | 

in  the  electricity  rate  to  consumers,  ed  to  $6,733,771,  an  increase  of  over  ^T..  a  tramway  system  in  Kings- 
the  first  since  1930.  The  company  150  per  cent,  during  the  16  year  pe-  I 

did  not.  however,  follow  its  estab-  riod.  Tr  Ind  w 

llshed  custom  of  increasing  the  di-  Balance  sheet  surplus  which  ’  gg_  ,  in u'’nnmiiflf'inn  of  ’ 
videad  on  its  stock  co-incident  with  amounted  in  1919  to  $2,608,204,  had.  mnonn^bn^ 

the  proposed  change  in  the  power  by  the  end  of  the  year,  grown  to  ^ecoM  of  s"®®^  T'-® ' 

rate,  which  has  not  yet  been  approv-  $28,142,517;  this  despite  substantial  '  ‘...j  :  '  itsi 

cd  by  the  Public  Utility  Commission,  eapital  expenditures  during  the  pe-  J  operations!  and  Jamaica. 

The  company  showed  a  decline  in  nod  for  the  purpose  of  extending  and  substantial 

both  gross  and  net  revenues  feir  the  the  company  s  fie  d  of  operations  resources,  offers  u  material 

year  1933  and  earnings  on  the  com-  through  the  acquisition  of  surround-  expansion  in  de-  I 

nion  stock  were  off  at  $1.79  a  share  ing  municipal  plants  and  the  im-  .  comnanv’s  sei  vire-  Ta- 
t  nr.ovement  of  its  distributing  facili-  Sor^i^e'co  .  u'd..  en- i 

IJ32.  With  both  electricity  and  gas  tics  both  in  its  electricity  and  gas  .  ^  ^  management  hav- 

output  running  ahead  during  the  departments.  This  huge  surplus  under%lm 

current  year  however,  operating  re-  has  been  used  by  the  directors  m  ^  Webster  Service  Horpora- 

sults  for  1934  may  be  expected  to  establishing  and  building  up  the  since  I')”!  ! 

show  some  improvement.  outstanding  investment  account  of  CAPITAUZATION  ^ 

Electricity  customers  of  Montreal  the  company  which  has  been  a  ;  Authoriz«ri  UsusrJ  ( 

P.ower  increased  from  5,611  to  264,-  growing  and  important  source  ofiCommon.  n.p.v..  .  sn.oon  sh.  4  5,orro  sh*  : 
068  during  the  30  year  period  from  additional  revenue  in  recent  years.  !  *'*>1  p"'  '’?? ! 

1902  to  1932,  while  gas  customers  Investments  of  the  company,  which  1  ”  Funded  Debt 

increased  to  197,470  from  25.347.  were  shown  at  $4,643,531  in  1919.  i5<;r  i.-t.  M.  S.  F. 

Output  of  electricity  during  that  increased  steadily  from  1922  on- |  D.  due  i95n  $2.000. onn  si.iio.ono 

time  rose  from  42,980.260  k.w.h.  to  wards  and  at  the  end  of  1930  to- 1  dividend  RECORD 

1.249,312,710  k.w.h,  and  output  of  tailed  $29,443,209.  /’’’k  ?  .  i''''  ”7  7' 

gas  from  848.593,000  cubic  feet,  to  As  a  result  of  an  adiu.^imr  nt  b*'-  “oinmion  71x1071  ^"^dividenH  ' A'd  ' 
5,897,340,000  cubic  feet.  tween  the  items  for  liquid  invest-  O' 1  1.  loio,  and  quarterly  smre. 

In  addition  to  its  electricity  and  menfsand  “investments  in  ,i!-,s.)ri;'f-  stock  market  record 

gas  distributing  operations.  Mont-  ed  and  subsidiary  conipnnirfi"  in  tne  Preferred  Common  j 

real  Power  owns  a  substantial  stock  1931  balance  sheet,  a  substanHal  j,,.  "'sb  Low  Low  | 

interest  in  two  of  the  largest  power  drop  was  shown  in  tlic  former. ,  i92(i  ,.  !!  !!!  !.!  90  ‘  9f,i;  i 

organizations  in  the  Dominion,  and  which  was  reported  at  onl;.  $11.-  _■  ,  97  j 

from  vvhirh  thecompany  obtainsthe  855.735.  At  the  end  of  19;:3  ilicy  iiad  ■  J J'Jj  \y\^  I 

hulk  of  its  power  supplies  under  again  increased  to  $22,799,018.  Total  19,10  ..  .!  im  los  4i'*  u  , 

contract,  Shavvinigan  Water  and  assets  have  more  than  doubled  since  ;j9Ji .  40  ■"’1 

Power  Co.  and  Beauharnois  Power  1919,  having  increased  from  $'6.-i,q,j  •  ■;  qg  7^  ■ 

Corporation.  The  compauy  also  374,277  to  $174,858,753.  Fixed  a.ssets,  j  |934»  !  i!  ma  97  '. !!  !!!  ! 

owns  a.  half  interest  in  Montreal  a  substantial  proportion  of  which  is;~7^;2T  n  1  a  ' 

f'oke  &  Alanufact.uring  Co.,  operat- 1  represented  by  investments  in  as- ;  ^  'bih, 

ing  a  large  and  modern  coking  j  sociated  and  sub.sidiary  companies.,  RusscII  n  Bell,  Prrs.”  Abn7r°Kfnym»n.  ’ 


• — To  Oct  I  6th.  , 

OFFICERS  AND  DIRECTORS  ) 

Russell  D,  Bel).  Pres.,  AHner  Kingman. 


plant  at  Ville  Lasalle,  near  .Mont- 1  have  grown  during  the  same  perk'd  c  H.  Clifford,  vice  pre.iident;  juiinn  c' ' 
real.  It  also ,  controls,  through  from  $65,670,120  to  $148,072,919.  SmiHi  Sir  W'm  F.  Siaveri.  K.B.E..  Daeid 
stock  ownership.  Montreal  Island  |  share  capital  has  increased  by  le.ss  john  t”"g  NichoK^ueas..  and  a  ‘s“"nt'I 
Power  Co.,  operating  a  power  plant  i  than  50  per  cent,  to  $98,279,760.  the  cIioIr.  '  ’  [ 


4t  the  Back  River  near  Montreal. 

$Vlde  Eearnings  Growth 


!  latter  figure  including  surplus, 
which,  since  1926,  when  the  stock 


COMPARATIVE  INCOME  FIGURES 
Years  Ended  December  31 


Foner  ronsolidatcd  has  shown  an  i  the  balance  sheet. 

MONTREAL  L.  H.  &  P.  CONS. 

J5  TEARS  EAB\rN«.s  RECORD 


Gro??9 

Net 

l‘  i.xed 

Ne^ 

V«ars 

Unvenups 

Revenues 

Charges 

\v8i)able 

A  pril  SO 

1919  . 

$4,637,853 

$1,082,671 

$3,605,182 

Dpc.  31 

1930 .  .  . 

.  12,748.409 

4,882,956 

1.078.450 

3,804,506 

Dec.  31. 

1921  . . 

.  13Ji89.96.-, 

.5.41 1,035 

1.188.2!:3 

4.222,742 

r'«c.  31 

1922  . 

.  14,431,323 

6,483,474 

1.214.066 

.5,268,688 

ri«o.  31, 

1923  . 

.  16,140.960 

7.412,901 

1,211,65.) 

6.201,249 

Ppc.  31, 

1924  . 

17.394.09-2 

7,670,190 

1,209,778 

6.460,412 

Oec  31. 

1925  . . 

. .  18,348,806 

7,890,026 

1. 2 1 3.650 

6.676,376 

I  'OP.  31. 

1926  . 

.  18.907.382 

8.693,688 

I.61I.I21 

7.082.567 

31. 

192” 

.  20.314,902 

9,816,007 

2,922.913 

6,893.093 

nc'i...  31, 

1928  . 

.  21,235,991 

10,794.978 

2,928,516 

7,866,462 

lie-.  .31. 

1929  . 

.  22,286,284 

11,641.047 

2,803,408 

8.737,039 

1  IT.  31. 

1930 . 

. .  23,484,080 

12,082.185 

3,138,601 

8,943,585 

I'ci-.  31. 

1931  . 

.  25,410.776 

13,269.216 

3.502,295 

9.766,921 

Dec.  31. 

1932  . 

.  24,783,066 

12,774,463 

4,021,933 

8,752.530 

Dci  31. 

1933  . 

11,949,844 

3.886,576 

8,063,268 

Dividend? 

Dividends 

Dividend? 

.Annual 

Earned 

Paid 

raid  P.r. 

Surplus 

■■  ri'il  .30 

1919  . 

2,562,291 

4U 

1, 041891 

I'or  SI. 

1920  . 

.  .5.91 

3,220,739 

5 

583,767 

1921.  . 

.  6.54 

6,227,680 

5 

995,0.53 

>c<.  31, 

1922  . 

.  8  00 

3.336.467 

5 

1,912,221 

rvc.  SI, 

1S23  . 

9.59 

3,98.).80S 

6 

2,195,441 

r>  *.  31. 

1924  . 

9  99 

4,524.904 

7 

1,76.5.608 

I  'Pi'.  31, 

.  10.32 

.1,119,190 

8 

1 ,607,285 

I  p”.  31 , 

1926 . 

.  (r)  3 . 16 

.5,135,041 

8''..  • 

1,869,482 

r  tr.  31, 

1  no-; 

.  3  37 

3,915,423 

2  00 

2,667,671 

pj-..'  :u. 

1 928  . 

.  3  8.-> 

1,354,651 

2  10 

3,025.814 

L  e*.  31. 

1929 . 

.  4  28 

4,890,471 

2  40 

3,827.168 

r'p.'  31. 

19,30  . 

5,837,779 

2  72  a. 

3,085,806 

i;vv.  31, 

1031 

2  17 

2,586,967 

1  50 

2,459,954 

r  c:-.  31, 

ir..32  . 

. .  1  95 

6,733,771 

I  50 

1 ,298,759 

f  t'l’,.  3 1 , 

1933 

.  1  80 

6,733,77 1 

1  50 

1 .309,496 

i 

193V 

1952 

193  ! 

iGro.s#  earn. 

$80,1, 2(,n 

$790.91  7 

$829. $98 

jOper.  exp. 

'405.24  5 

*462.286 

386.5  7  4 

[Taxes  . 

33,592 

.Net  Income 

$237,108 

$2  5  8.63  1 

$246,275 

Int.  charges 

1 1 3. or* 

1  17,451 

1  12.846 

Deprec.. 

90,000 

90.000 

90,000 

:Nrl  earn.  , 

5^12  V-193 

$121,180 

$  1  57,558 

•Divs.  pfd. 

71.456 

70  000 

70.000 

|Cofn.  clivs 

4  5.000 

22.500 

45,000 

j  Surplus  .  . 

cl$  7  037 

$  36.680 

$  36.338 

tarn,  on  com 

1.48 

1.52 

1,81 

• — Includes  taxes. 


Associated  Tel.  &.  Tel.  | 

- -  i 

Associated  Telephone  &  Telegraph  I 
Co  owns  and  controls  telephone  I 
and  telegraph  systems  throughout  i 


{.’ieMlgr'*^*®”®®’  operates  97%  of  the  tele-; 
z!667,’671  phones  in  British  Columbia.  i 


4 — Stock  split  3  for  one. 

I  — Stock  split  2  for  one. 

’  Indudci  83  1  3  cents  a  share  paid  on  new  no  par  value  stock. 
a  1^1.20  a  share  on  old  slock  and  76  cents  on  new  stock  distribute*]  2  for  1. 

BALANCE  SHEET  FOR  13  YEARS 


Current 

Current 

Net  Work. 

Tcimi 

^'ears 

.Assets 

Liabilities 

Capital 

Asst'ts 

.50,1919  .  . 

.  .  $8,938,920 

$2,696,86  7 

$6,242,063 

$76.37.1.277 

31,  11:20  . 

.  9.874,681 

3,0.50.1.54 

6,324,477 

78.306..53t 

Dec 

,31,  1921 

9,546,596 

3„308,403 

6,238,193 

79,418,.S88 

ioo*> 

.  10.827,207 

2.811,896 

8,016,312 

80,833,327 

31,  1923 

.  12,586.207 

3,0n.49‘J 

9,375.099 

83,312,181 

Dee. 

31,  1924  . 

.  13.274.770 

3.939.615 

9,335.61.5 

86,354,143 

31,  1925  . 

.  14.832.9.53 

4,185,861 

10,647,089 

88,914,198 

51.  1926 . 

.  13,184.9f;i 

4,399,062 

8,785,89') 

81.818,810 

31,  1927  . 

.  .  19.06.^,948 

4, 348, -502 

14,717,446 

97,087.638 

Dee. 

31,1928  . 

.  24,444.274 

1.963,684 

19,180.590 

102,997.792 

31. 1929  . 

26,888,922 

4,88.5,300 

22.003..532 

106, .575,670 

srirso  . 

36,222,009 

5.745.3.59 

30,476, 6o0 

132,322,57.5 

ni.usi  . 

ibi23.734.30(i 

•b  •6,245.91. ■. 

11,488,391 

1 .57,003.424 

T-e*'. 

81a  1982  ,  .  . 

2^,374,972 

8,.588,3I6 

16,786,656 

172,701,943 

Dec. 

31,  1933  . 

.  26,78.5,832 

6,31(i,.588 

20,169,244 

174,858,752 

j  company  has  been  experiencing  the 
‘difficulties  common  to  similar  or- i 
;ganizations  in  these  trying  times  a] 
:  definite  turn  for  the  better  appears 
I  to  have  been  made.  Recent  infor- 1 
,raation  is  to  the  effect  that  cou- 


AVorking  capital 


(iive3tnjents 

(a;  Troperly 
and  1‘lant 

Combined 

Ueporve? 

*.pril  30,  1919 . 

?4, 643,531 

$65,670,120 

$6,943,104 

Dec.  31,  1930 . 

.  .  1,642.632 

63.719,417 

7,587,227 

Dec.  31.  1921 . 

_  4.278,839 

63.120.129 

8,100,494 

Dec.  31,  1922  . 

.  ..  4,9ol,JIO 

62.‘229.131 

8,718,457 

Dec.  31,  1923 . 

..  .  6,710,620 

Cl. 323,896 

9,336,777 

Dec.  31,1924  . 

.  .  .  6.710,620 

60.426,013 

10.292,446 

Dec.  31,  1925 . 

0,674,784 

64,0.58,019 

11,036.865 

Dec.  31,1926  . 

0,082,464 

■'8.133,849 

♦1,234.003 

Dec.  31,  1927 . 

12,801,6.59 

78,021,69(1 

*1,534,003 

Dec.  31,  1928 . 

.  16.778,1.33 

78,553,518 

*2,000,000 

Dec.  31,1929  . . 

19,925,716 

79,686,749 

•2..500,000 

Dec.  31,  1930  . 

.  .  .  20,443,200 

96,150.564 

*2,500,000 

Total 

a,2I3!6;3  .V .  11,,622,IJOO  I 

dividknd  hkcokd.  I 

«, 331,812  IkL  ~  ’  annum,  padi 

7.471,062  June,  etc.  None  after  ^ 

9.008,367  -Vpril  1.  1932.  | 

*10,877,849  1st  Pref. — $6  per  annum  paid  quar-  i 
*13,.435..v20  t“V.'L,  1st  June.  etc.  None  after  April, 
.*16,.V61.334  1932.  | 

';19,888,.'>02  >  ref.  Cum.  —  .$  f  per  annum,  paid  i 


Funded  Debt. 


Dec.  31,  If'UI 
Dee.  31.  1932 
Dee.  31 ,  1933 


20,721.411 

22,799.047 


117,326,971 

118,072,919 


April,  1932.  ' 

R — Includes  invest4nents  other  than  Doiu,  Govf.  and  munieipal  bonds  shown  Reparalclv  Clas.s  “A*'  —  Fxtra  pai'ticip.ating  I 

• — Depreciation  reserve  deducted  from  fi.xed  assets.  dividends  of  .?1  per  share  paid  1st! 

* — .Mso  included  in  Stock  Capital.  August  and  November.  1930;  50c  paid  i 

b-Sharp  drop  in  Current  Assets  and  investment  in  1931  caused  by  iranster  of  big  portion  of  April  1.  .Tuly  1,  October,  1931,  and  i 
vestments  to  fixed  assets.  January,  1932. 


Stock 

Years  Capital 

April  80,  1919  $64,126,100 

Dec,  SI.  1920  .  61,475,500 

Dec!  31  1921  .  64,553,800 

Dec  31,  1922  64.606,900 

^e:b.l923  .  64,632.100 

Dec  31,  1924  64,651,000 

Si!  1925.  64.683.000 

Dec.  31.  1926 . 

Dec.  31, 1927  . 

Dec.  31,  1928 . 

Dec.  51,1929 . 

Dee.  31,1930  . 

Dec.  81,1931 .  9o,690,724 

Dec.  31,  1932  .  97.016,07b 

Dec.  31. 1933 .  98,279,759 

c — New. 

Montreal  Island  Power 


J3- YEARS  SIABHET  HECORU  OF  STOCK 


cafitai,izatio.v.  ■ 

Authorized.  T.ssuctl.  ! 
Com.  $1  par  shs.  .1.500,000  1,038.308  i 
First  pref.  7%  cum  I 

*  $100  par  shares  ,  100.000  32  967  1 

1  $6  first  pref.  cum.  I 

■  n.p.v.  shares  .  .  100,000  47,194  1 

$4  preference,  n.p.v.  .'lO.OOO  23,876  • 

Class  "A”  cum.  n.pv  200.000  101,431  , 

— - -  I 

International  Power  | 

Intepational  Power  Co.,  Ltd.,  a  i 
Canadian  holding  company  owning ! 
stock  control  of  a  number  of  oper-  [ 
j  atlng  power  and  traction  companies  | 
i  serving  various  states  and  communi-  I 
[ties.  In  the  West  Indies,  Central  and  i 


Montreal  Island  Power  I  f  A-  ties,  in  the  West  Indies.  Central  and’  j 

-  »— Of  this  portion  “  $6^483*5*00^  'ex-  South  America,  and  Newfoundland  I 

,  Control  of  Montreal  Island  PO’wer  M.  g.  h.  &'p.  cons,  in  has  been  affected  in  its  operating  I 

Co.,  formerly  vested  jointly  with  '  ■'  results  during  the  past  few  years  j 

Montreal  L.,  H.  &  P.  Consolidated  oividbn-d  nBCORU.  *^*’®  uncertain  conditions  prevail- 

and  Power  Corp.  of  Canada  passed  Pfefprred— annum  —  None  paid  ' international  exchange! 
entirely  into  the  hands  of  the  for-  ‘°comni„n_vxx  imarkets.  It  is  understood,  however,  j 

rner  during  1932.  Shareholders  rc-  "  that  affairs  of  the  company  are  now  1 

celved  1  share  of  Montreal  Power  ^stock  market  record.  .shaping  up  with  indications  that  re- j 
stock  for  each  share  of  Montreal!  Common.  suits  will  be  better  for  the  current, 

Island  Power  stock  held,  and  bond- i  jgjs  ‘off’’''  I 

holders  received  par  for  par  in  5  1930  .!!!!!  i!  ;;  33  35  ; 816  against  $6o*,86o  m  1932,  Die  im- 1 

per  cent,  bonds  of  Montreal  Power  1931  .  I!  !.  20  u  iProvement,  being  due  to  a  reduction 

?I„;  ,*56 1.  esh  ,.r  5'^  pc,  |  ijli  ;;  ;;  ::  ::  ■.  >  i- ““'SS  .TE,“Sd 

Kiyifere  des  Prairies  has  ai  .  romerv.  nrv  as  a  nnhlin  iitilifv  hnlHintr  , 


to  d-Hte. 

Common — None. 

4«TOCK  MARKET  RECORD. 
Common. 


The  plant  of  this  company  on  the  officers  and  directors. 

Rivifere  des  Prairies  has  an  m-  ^,^ery!  Wcc-p^eshdenti^'a' r  whSt-  ary,  1926,  as  a  public  utility  holding! 

fpoSntlaTcapacit^  of“ Vs.OoS  h.p.  arUsTncSnil  til  secS^  I 

capitalization.  ■’•  c.  Smith,  and  J.  M.  inception  all  the  setun- 

V  outshand-  Wilson.  ties  of  Venezuela  Power  Company,  i 

-Authorized.  ing.  Limited,  and  a  majority  of  the  capi-  ! 

Common.  .  100,000  shs.  75,000  shs.  l.VCO.ME  ACCOUNT..  !,xl  Sfnnk  nf  San  .Salvador  Flnetrie  ' 


Common. 

No  par  value, 
rreferred .  . 


OutsOand-  Wilson. 
-Authorized.  ing. 

100,000  shs.  75,000  shs. 


$100  par  value, 
t*  Funded  Debt. 

1st.  Mort.  S.F.  Gold 


$1,000,000  $1  000.000  Gross  rev. 


Oper.  exp.  . 
Fixed  charges 
1  Surplus . 


yCouiAT..  stock  of  San  Salvador  Electric 

^764  936  7^6^989  I  Company,  Newfoundland  Light ' 
12o!225  170  466  land  Power  Company,  Limited,  Boli- 
561,924  513.481  vian  Power  Company,  Limited,  a 
83,042 


DISTRICT  BETWEEN 
HULL  and  MONTREAL 
IDEAL  FOR 
INDUSTRIAL  SITES 


HE  district  lying  between  Hull  and 
the  Island  of  Montreal  on  the 
Ottawa  River  North  to  Rawdon  on 
the  Ouareau  River  and  south  to  Coteau 
on  the  St.  Lawrence  River  is  served  by 
Gatineau  Power  Company  and  its  afH 
liated  companies,  and  is  an  ideal  one  for 
industrial  sites.  Gatineau  Power  Company 
will  be  glad  to  render  assistance  to  firms 
and  individuals  planning  industrial  or  com¬ 
mercial  expansion. 

Inquiries  are  welcomed  from  manu¬ 
facturers  and  others  who  contemplate  the 
erection  of  factories.  Information  concerning 
conditions  in  this  district  will  be  given  upon 
request.  The  location  of  a  manufacturing 
plant  in  this  area  assures  it  of  efficient  rail 
and  water  transportation  facilities,  proximity 
to  labor  centres,  ideal  water  supply,  and 
excellent  drainage. 

♦  ♦ 

Gatineau  Power  Company  has  ample 
power  available  in  this  district  for  industries. 
An  inquiry  addressed  to  Gatineau  Power 
Company,  Ottawa,  Ontario,  will  receive 
careful  attention. 


Gatineau  Power  Company 


Ottawa 


Ontario 


■  w  ■  r*i 


\ 


/ 


m 


.4il-*^^; 


<>Jf?  // 


at>; 


^^®ure  In3ustrial  Center 

QUEBEC./ 


The  wise  manufacturer  recognizes  that  the  world 
trade  map  is  being  reshaped.  As  a  result  of  the 
agreements  reached  at  the  Imperial  Economic  Con¬ 
ference  at  Ottawa,  Canada  has  attained  a  new  im¬ 
portance  in  the  distribution  of  exports  from  the  North 
American  Continent  to  the  rest  of  the  British  Empire. 


The  Province  of  Quebec,  with  the  St.  Lawrence 
River  as  a  highway  to  the  sea,  is  the  natural  gatew’ay 
through  which  this  commerce  passes  to  Empire 
nations,  representing  one-fourth  the  area  of  the  globe 
and  containing  a  fourth  of  the  world’s  population. 
Montreal,  the  metropolis  of  Canada,  is  the  transpor¬ 
tation  center  of  the  Dominion,  the*  headquarters  of 
two  great  railway  systems,  and  is  exceeded  only  by 
New  York,  in  volume  of  exports,  on  the  American 
c’ontinent.  It  is  the  home  of  Canada’s  largest  banks 
and  insurance  companies. 


Industrially  and  geographically,  the  Province  of 
Quebec  has  much  to  offer  to  the  manufacturer  inter¬ 
ested  in  enlarging  his  export  market.  Here  are  three 
factors  essential  to  success  ideal  transportation. 


dependable  labor,  and  an  unfailing  supply  of  hydro¬ 
electric  power  at  favorable  rates.  By  establishing 
branches  here,  many  American  industries  are  finding 
their  way  to  new  and  richer  markets. 


Contacts  which  have  been  formed  with  many  indus¬ 
trial  concerns,  both  in  Great  Britain  and  throughout 
the  United  States,  give  cause  to  believe  that,  as  condi¬ 
tions  improve,  the  splendid  facilities  offered  to  in¬ 
dustry  in  the  Province  of  Quebec  will  be  more  and 
more  appreciated  and  that  this  province  will  see  an 
industrial  expansion  in  keeping  with  her  advan¬ 
tageous  conditions. 


Ser\dce  to  industry  has  been  the  keynote  of  the 
success  of  The  Shawinigan  Water  and  Power  Company. 
The  company  will  gladly  provide  complete  inform¬ 
ation  to  manufacturers  considering  the  establishment 
of  plants  in  Canada.  There  is  no  charge  or  obligation. 
This  information  will  include  labor  schedules,  avail¬ 
able  sites,  transportation  accomodations,  power 
rates  and  the  answers  to  all  the  questions  which  arise 
in  connection  with  such  a  project. 


m 

LM-I 

-1a.  1 

POWER 


Power  Corp.  of  Canada 


Better  Operating  Results  and  Production  of  Associated  i 'lit'  big  Power  i'orin.r.-uion  of  *K'‘'R!’'Kr'ki'nV  K'r.;^p. 'j* 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  26,  1934 _ 

jooo  of  6  ppr  cent,  (cumulative  parti- 1927  and  quarterly  to  Mav  193^  a  ^ 

cipaling  preferred  stock,  and  $3.- ;  '(wards.  I  ^  I  IJ 

%  firsi.  coliaieral  trust  officers  and  directors  Va^cUffStiy  1  OWCl  V^OHiPStnY 

P  C.OJnnnilv  ik  m  nl<^rr■hol•  I  I-  Nesbitt,  president:  I  P,.  ^  *  » 


000.000  of  6%  first,  collateral  trust 
Iboiida.  I’lip  company  is  u  member 


lee,  K.C.,  Edmoilton;  L.  .C.  Proctor,  secre¬ 
tary:  H.  J.  Symmlngton,  K.C.,  S.  B.  Ham¬ 
mond,  Denis  Stairs. 


Companies  Reflects  the  Speeding  Up  capitalization  com 

in  Business  and  Industry  Authori::ed  l.'t.suftd  j 

t-omr.ion,  n.p.v.  .  250.000  shs«  1 25.000  s.h«. 
- - - - -  .0'<,  Pref.  $100  ymr  $5,000,000  $5,000,000 

FURTHER  WRITE-DOWN  IN  INVESTMENTS  Funded  Debt 

_  ^O-yr.  Is!  coll,  trust  ' 

- .  .  '  ,  ..  •  tha  S'C'*  A  .JiO.OOO.OUO  $-1,172,000  I3al.;..<.e 

Reflecting  the  return  of  improved  .  the  country.  For  m.staiice  the  total,  STOCK  MA'iKET  RECORD  ,  hue  rest 

industrial  business  conditions  pre- 1  serveti  Adju-tm 

.  J  .  ies^ts  approximately  i.oOO.OOO.  llie>,  ol .  4^'. 

vailing  during  the  period  aggregate  |  279.847  direct  customers..  In  a  I  .  seC  !<*  . 

r,.rm-£>r  ni'oH ilct inn  of  siihtiidiHi'V  nild  ........  /.o,-...-  mm-a  thnn  ISO. 000. min . .  20 


ifaiiada  group. 


FURTHER  WRITE  DOWN  IN  INVESTMENTS 


_  _  *  DIVIDEND  RECORD 

,  '  Common  $<;o  annum,  paid  to  Jan.  I. 

I  he  company  lias  an  agreement  ,  I9i0.  Incraa.ed  to  6%  per  annum  lat 
Ih  tiie  Kast  Kootenay  Power  Co..  I  ouartarly  since, 

lich'  oiterates  in  the  Crow’s  Nest  i 

LSsCoal  district  of  British  Coltim-  STOCK  market  record 

.  .....  ...  .  Common 


S69.Sq3  1.089  0  1  3 
.  I '.11,000 


power  production  of  subsidiary  aud  yp.j,.  ^i^ey  carry  more  than  150.000.-  19,0 . a..  .  .  .  1 

as-sociated  companies  of  Pow^r  1 000  passengers  in  their  1,176  6treet|  j93t  ;;  ;;  ;;  ;;  ;;  ,  i  P'''""';'’'  .869. so-,  i.o89ois 

corp.  of  Canada  during  the  twelve  j  railway  ears  and  101  '  i-in  !  :  ’•  ”  ’  ^  J I  ■  I  c-s  1;n  mv:  :  :  ::  . 

inonth.s  ended  .lime  :10th  last,  l  e- j  Iji  nnmnnnv  ,  dividend  record  |ii-atis.  fro.,. 

sealed  a.  sharp  increase  from  the  bolding  and  managenien  iP  niio '’■'"'U''  ti  pei-  share  oa.d  lanuaryi  . . 

preceding  year  at  1,738,078.9.35  k.w.  Power  Corporation  of  lanuary,^,  ^  ^ 

h.  as  compared  with  1.646.092,101  1  an  investmen  trust  I  quartet  p,'-  , 

k.w.h.  Operating  results  of  the  big  i  magnitude  Its  investments  olhe  ,  .  ■  ^i^sii..  etc.  F.r.st  pa.d  A...,  Dehct 

holding  and  invcstmenl  organization  j 'ban  in  ulfiliatcd  q-.i 

reflected  these  conditions,  revenue  I -'nn®  huo-  a  fitVI  1  IWT  a  F> 

aud  net  earnings  showing  a  moder-  2* !>.331.  tins  figure  reflecting  <  -  Vi^8tH8.Cl3L  JNIOl't’hdTri  ■ 

.-,10  Increase  Reve.nne  wits  no  at  i  thcr  write-down.  ^  1 '1 1.1  II  1  VI  W  CF 


OFFICERS  AND  DIRECTORS  rower  v^ompany  mond.  Denin  Stairs. 

.rr^i”cnc''  n-i^  kd-  - _  -  Common 

Parkin?  K.c.;  P.  A.  (Uiv  ,  Willi  incieiised  production  report- 1  The  company  has  an  agreement ,  i9io"'"'increaied  *to"”6%  ***, 

'Oil  fu:'  Tlio  firm  five  tiionihB  of  the  |  wifh  the  Kast  KoofeuRv  Flower  <'o,.  I  ouartarly  since 

COMParativf  INCOME  figures  !  ourroiil  yetu'  iinri  rhe  continuation  I  which’  oi)erates  in  the  (’row’s  Nesi  i  per  annun 

|93  2-i3  195!  i.t  i9>i,.it|ivi  more  fnvorah'e  condifions  pre- '  Pass  Coal  district  of  British  Coltim-  STOCK  market  ri 

.2;>.in»  34t  i-.e  6t%o  **’*“  'I'rrilory  served  it  is  j  bia  and  the  Kootenay  district  of  that  .  1 

.  .‘2ij2(i  .*2,5  73  ;  PNpecieti  that  Calgnry  Power  will  j  province,  providing  for  an  inter- ; '.’jj . 

.  |■l.t.9l.  *i)3  !  :-c|i()r!  earnings  equal  if  not  :  ch.nnge  of  power  between  tlie  two  1920  ',!!  !!!  . . 

25  4. (.37  .W5.:.)’  519  n2s  !  *’?*'*'  tbose  of  1933  when  companie.s.  This  agreement,  it  is  un- ! '17 '  ..’i  !!!  !!! 

?t  ,  29  3,o<.8  3io'7'!i  29,i;i93  !  *7.58  w.is  sliow It  on  the  common  j  derstood,  has  worked  out  advantage- '  . 

.  . isiot  ;.  in  .tune  of  this  year  Royal  eoitsly  for  both  organizations  loji  ! /.  'V,  I'; 

i.  .  -39.(131  I9,5(,o  '90  114  '  '*'’**^  ‘"I'lll-lobfl  issue  I  Calgarv  Power  has  recorded  | '17$  ...  !..  i 

bai  .  .908.626  I  I08!;i75  507>,44i"f  .52,1100, Ot'O  five  per  cent,  first  '  a  wide  degree  of  progre.ss  in  recent  !  J’j? . 

869  595  1080  ,,,-  ..n.V- J t  i  yfiap**.  ''e^lepling  iiol  oolv  I  he  rapid  '  1 928  ! ! !  ! ! !  !  I J ‘  !  I 

iv  I'.il  rlon  '.m Mbtaliog  indebtedness.  I  industrialization  of  the  urairle  nro- ! '179 . 


.908.626  I  108,575 


oi  tins  year  itoyai  eoiisiy  ror  notn  organizations  |024 

n  addltionnl  issue  I  Calgary  Power  has  recorded  | '17$ 
per  cent,  first 'a  wide  degree  of  progress  in  recent  !  J’j? 
to  reftie  current  i  years,  reflecting  not  only  the  rapid  1 1928 
ess.  j  Industrialization  of  the  prairie  pro- 1  'i^i 


3  he  company  controls,  through  a  but  also  the  material  growth  11931  ■  ■  •  •  ’  • 

wholly-owned  company,  a  modern  I farm  electrlfiration.  The  com- j  1932  . . .’  !!.' 

system  in  Saskatchewan  comprising  j  practically  alone  in  the  I  . 

.550  miles  of  transmission  lines  with  P^'''^r  field  of  Alberta,  and  has  been  |  •— jo  .s?p', 


Operation.5  of  1  anadn  Northern' 
Power  t  ofporat  ion  lime  continued! 
during  the  jias:  year  i,-.  roflp.-i  the  | 
glowing  activity  i.i  (i)o  mining  areas  1 
of  Northeaslevn  Oniaiio  and  .Notili-' 
western  Queticc  ivhicli  comprise  the  ! 
corporation  field  of  s/yivieo 


k:w.h.  Operating  results  of  the  big  i '«agnitude  its  investments  other,  .  ■  ^;^$ii..  ,ic.  Fir..t  paid  A,,,.  - 

holding  and  investment  organization  j 'ban  in  ulfiliatcd 

reflected  these  conditions,  revenue  I foVI  ^  1  IVT  a 

aud  net  earnings  showing  a  nioder-  2. :.,33l.  tins  figure  reflecting  <  -  H  iwSH  JNIOl't’n 

ate  increase.  Revenue  was  up  at  i  thpr  'VTite-down.  .  1 'I  VII  111 

,?1, 525,475  from  $1,485,341  and  net  1  The  .tng.aeermg  (^.vision  of  he  -  - 

income  up  at  $1,253,969  from  $1.- 1  corporation,  apart  from  its  act  vi-  Opeiation.v  of  .  anadn  Northern' 
168.227.  indicating  fixed  charges  :  Ues  in  ‘•onne<'l'«n  w'»b  Ihc*  associal-  Power  Corpora.iiep  1, me  continued  i 
covered  2.4  times.  Net  ‘'nrnings  on  ,  'mmpante^  on  sonU  o1  >‘'ar  lo  ref!e,-t  ihe|  ’''V 

^t'e^ms”"  shat  the  langeVtp,,wer  projects  in  diff^^^  ^>owing  activity  i.,  , he  mining  arenas  1 

-  Awer  Corporation  of  Canada,  [c'nt  parts  of  Canada.  j  -Northeaslern  Oniario  and  Norili- , 

Limited,  is  primarily  a  holding  and  *''*’*^**yuthorbed  Otiutandina  ^ Queticc  (vhicli  comprise  llie  ;  Pr 

management  company,  contro-lling  I  r-,  i.t  pret.  *i0(i  I  corporation  field  ef  s-ypyiee  -'amj 

crowning  a  substantial  slock  1  6/=„;:,X’r!s, ■,„„»(  *5.0<"l.ooo  !  As  at  the  end  ..r  Augu.si  this  vear  1 

terest  in  a  group  of  important  pub-  non-<-umV  r,. 000.000  n.ooo.ooo  I  customers  of  the  t  iniinanv  showed  ■ 

li(.'  utility  organizations  across  Can-  Com.  stork  no  par  |  an  increase  of  1  iiSk  -  l  e,,  '  11,0  on.ilioro 

ada.  from  Quebec  to  British  Colum-  1 .000.000 .,h?  446,1.58  aha.  |  ,,,3’,.  '■  the  nnd  ,  i0o.9 

bia.  Associated  and  subsidiary  com-  .2.156.500!  Lines  of  the  (ompuin  ,n  the! 

panies  comprise:  British  Columbia  <  „„vrrtiHo<irba. znid4-;’aKrri».a  n'’  S.BIT.soo  !  Quebec  area  have  li-en  extended  m-i 
Power  Corporation;  Canada  North-  nivinFND  RFCORn  ;  teriully  in  the  oust  vear  ■tmi  ■,  mm-, 

prn  Vnxst^T  rornorntion*  Kast  Kuot-  (  nmmon.  •  Initia!  diviflond  of  $1  a  "bare  i  ‘  *  ‘  .tuiii 

ern  i  ower  x-orporauon ,  i.asi  xo,  i  ,903.  „  in  ipop.  ,930  „„  her  of  new  niining  i  itsiomcrs  have  i 

enay  Power  Company,  T.imited,  rpp,j|ar  $2  ba-ia  payabit.  quam-riv  t,-  Krbciary. !  signed  cnnlracfs  white  extensions  i  l.i-I? 
Manitoba  Power  Company.  Limited :  j  l  ast  dividend  paid  in  May  1932.  , -if  ,,3^  propertv  „f  existin-  rustnm- !  i'32 

Northw^t^nPower  company.  Lim- 1  resu!,(^  h,  large-  hlo^is  of ! 

ited;  NortU^rn  Drtlisn  (  olunioia  Non^oum.  Prof.  ppr  Bnnum,  ;  powrr  briij;:  fakf'n  \cw  mine 

Power  C^pany.  Tumited;  I  October .,„4,  increased  demand  due 

t  anada  Power  C  ompany.  Limited:  ,  cv;mm.m  :  l.>  extensions  have  also  accrued  in  |  ,9... 

and  Winnipeg  Electric  Company.  1  „w  :  tne  Ontario  field  ,  pizv 


99S  h26  1.108.575  1550  miles  of  transmission  lines  with  pnwer  field  of  Alberta,  and  has  been  |  •— 7n 

I  distribution  systems  serving  2.611  extending  into  the  neighboring  pro- 

_  I  retail  customers.  Power  for  por-  ''’ijccc'  of  Saskatchewan  and  its  po-  I 

Itions  c.f  the  systems  of  the  Saskat-  fpntialitles  for  even  greater  expan- 
1  chewan  Power  Commission  and  of  ilc’Ti  in  the  future  than  that  achlev- , op.  Exp 
1^  i  Canadian  rtillties,  Limited,  is  also  **1  'c'  Ibn  past  are  outstanding.  ;  tBxp« 

’  I  transmitted  over  the  lines  of  that  CAPITALIZATION  |Deprec. 

company.  Authorized  Usued  I  Total  In 


INCOME  ACCOUNT 

1933  t9J2  1931 

»  »  I 

.  2.226.206  2,153.935  2,082,248 


2^-v*'nr  roJ.  I'.S. 

I*,  ilup  M»iv 

IIIVIDKXDS 

Proforrpd  -  T' per  annum,  payable  i;,th 
.lanuary,  .$pril.  July  and  October.  ' 

(  ommon  -80c  per  share  per  annum  payalilel 


mpany.  Authortaed  Utued  1  Total  !nc 

in  Alberta,  11.934  retail  customers  te^d  :  ’’riMS  n^oS 
e  served  over  the  company  s  own  Funded  Debt  'Fxch  ^ 


are  served  over  the  company’s  own  Fu 

distribution  lines  and  2.332  over  19.y««(  i»t.  m 

a  x.,4.^11,.  _  ^  »  dU*  'HO 


6,000,000  Bond  Die 
Exch.  .  , 


those  of  a  wholly-owned  subsidiary  ] 
operating  in  a  part  of  the  city  of , 


10.000,000  1  Net  Inc. 


,  directors  '  ;  Pr, 

I.  w.  Killani,  chnirman;  G.  A.  Gaherty.  |  Co 


Calgarj-.  In  addition,  the  company  i  E'’'’''''’''':  B-  Baxter,  vice-pre?.,  Ca'l- ; 

supplies  the  entire  power  require-  ^  Clarke,  treasurer;  n.  h.  Fer¬ 
ments  of  the  municipal  distribution  I  ---  __ 


Pref.  Divd . 
Com.  Divd, 


682.576 

200.000 

739.694 

175.000 

772,516 

165.000 

l.!4J,63t) 

682.191 

1.239,241 

500.000 

36.121 

55,677 

1.144.732 

508.676 

36,091 

34.083 

661.439 

360.000 

210.000 

632.090 

360.000 

210,000 

565.682 

351.420 

210,000 

91.439 

62,090 

4.262 

Lines  of  the 


PRICE  R.4\(,F 
roiiinioii 


•  -  w.....  . . . .  repijlar  nans  payanip  qusni-riv  „■  ren.-.iary.  ei..^ur;u  lull  ( I  ilci  s  iv  title  eXtP 

Manitoba  Power  Company.  Limited :]  last  dividend  paid  in  May  1932.  I  propertv  of  exhtin-  c- 

Northwestern  Power  Company,  Lini- 1  iritiri'’p«H  (M.'iN  'mzt  1  rrs  restilied  in  largc^-  bloc 

ifed;  Nortli^m  British  (  olunibia  Non^oum.  Prof.  Br^  ppr  Bnnum,  pavaHo ;  powrr  briij^  fakPn  \cw 

Power  Company,  Tamited;  Southern  ;  quarteriyx  October  j„preasod  demni 

t  anada  Power  Company.  Limited;  ,  :  l.>  extensions  have  also  utent 


f  APITALIZATin.N 

Authorized  Outetandine 
i-  $16,000,000  $6,lia,000 

1  ,500,000  .500,000 

I  iinded  Oebl. 

,  Authorized  Outstanding 


»■  A”.  20,000.000  6, .500,000 

DIVIDEND  RECORD 


and  Winnipeg  Electric  Company. 

Possibilities  of  future  expansion  i  1920  . 

on  the  part  of  companies  in  which  |  ,'^2:  . 

Power  Corporation  is  intimately  in- |  ijjog  . 

terestod  are  thrown  into  relief  by  ,  t93o  . 

the  fact  that  the  total  ultimate  ea- i 
parity  of  all  plants  is  2,039.450  h.p.,  1933  ! 

or  virtually  three  times  the  present  n’'** . 

installation  of  758.000.  Undeveloped  1929  . 

power  site.s  at  the  end  of  the  fiscal  i9.$o  . 

year  had  a  capacity  of  1,281.450 h.p.  *932  ’ 

A  survey  of  the  many  and  varied  1933  ..  !!!!!!! ’  ’ 

operations  of  affiliates  of  Power  gp  ^  <>5 . 

t  orporation  reveals  the  place  of  out-  oeeicers  and  directiirk 

standing  importance  it  occupies  in  ^  j.  Nesbitt,  prM. 

Canadian  affairs  and  the  intimate  P.  a.  Thornson,  vice 
and  broad  manner  in  which  It  en-  a.  fim 

ters  into  tlie  lives  of  the  people  of  treasurer, F.D.Lxmont. 

POWER  CORP.  OF  CANADA 

COMPARATIVE  EARN'INGS  FIGURES 

\>ars  ended  June  80. 


GroRs  earrings 
Expenses 
Ta-tes 
Trials 

Vet  earningp . 
Interest 
Surplus 
r'rov.  surp 


A.  .1.  Nesbitt,  preii.:  J.  13.  Woodyati  ai„i  cd  to  45,979,107  k.W.h..  as  CCUipar 
A.  Thomson,  vicc-prea.;  L.  C.  Haskell.!.)  on  7-u>  rqo  i-  i,  -v,. 

■retary;  Col.  .1.  R.  Moodie,  Hamilton;  J.  M.  !  "  ''I’  -.2.590  k.55  ,h.,  in  1h( 


U.  >  lul.i-  .IIM,  uviructl  III  !  I9->6 

the  Ontario  field  jpizv  !;!!! 

Revenue  and  rainiiias  of  the  coni- 
itany  have  increased  uiiUcrially  iiiao  "  ! 
again  as  a  result  cif  this  .growtli  in  ; '9:*i 
new  ciistorners  and  power  sales.  ■  ulijif 
l-'-or  llie  eight  month  period  cnd-ii".Vf 
in,u  August  Olsf.  gros.s  earnings  to-l  ''  c  , 
tailed  $2,693,587,  as  against  a  cor-  ' 

responding  figure  of  $2,300,965.  an  COMP/ 
increase  of  $802,692.  Net  earnings '  ^ 

amounted  to  $1,787,968,  an  increase  ‘ 
of  $128,255  over  the  net,  for  the  first  Bev 
eight  months  of  1933.  * 

Power  output  for  August  amount-  Gross  Rev 
cd  to  45,979,107  k.w.h..  as  ccinpar-  te’E.’iS,*'!, 
ed  with  39.732.590  k.w.h.,  in  the  ■nTxT"'’'’' 


To  Sppt.  Cn. 

COMPARATIVE  INCOME  FiCI  KK.s 

Tears  endtui  Derembor  3i 

19.33  ]!i,32  l!;3t 


number  Of  towns  and  Villages  on  the  Extension  of  the  West  Kootenay  Penticton.  Siimmerland  Kelowna  and 

system  of  Canadian  Utilities.  Limit- ;  '  omjian.v’.s  service  to  the  I  Xanamafa. 

ed.  -  An  interchange  agreement  with  ,  J- ' mining  area  of  Britiah  ,  Capitalization 

the  city  of  Edmonton  provides  an  ,  ®"*®”‘** undertaken  during  the  Authorised Ouuwnding 

outlet  for  a  substantial  amount  of  I should  aid  in  augmenting  r;’/;' ’-f  ' 

power.  Power  is  sold  direct  to  the  which  currently  are  on  a  ,  „„ded  Oebc'""'’ 

Exshaw  plant  of  Canada  Cement  I  Jh's  is  a  reflection  of  Authorized  Outstanding 

Compan.v,  Limited,  to  coal  mines  and  j  •'‘‘'‘'J'Jy  underway  in  the,'’  iste,  Serier'  a”  '  20000000  6500000 

to  a  number  of  other  industries.  Thei®  the  ineretised  povv- '  dividend  record  "  ’ 

company’s  lines  also  serve  the  Tur- !  consumption  needed  by  the  im- . in  1904. 1  >4  in  190.-.,  2'..  in  1906. 

n.,  ValLy  oi,  llOd.  Tbf  ,1,,..  ta- i 

r,.orbiSr/':..;™,?;i,’'5a  -n.-iJi'.Tffi'i-.’ar 

S,ra,n  plan,,  lauaad  and  ,  ontrnllad  ’  In  ’TsdS  Tl”  l'  tha'^'u^rb  i 

in  I  algary.  and  held  as  standby's,  i  constructed  on  the  Kootenay  with  a  :  nTock  $iabket  record 

have  a  combined  capacity  of  18,000  total  capacity  of  226.000  h.p.  Tnves-  Preferred 

,  tigations  are  still  underwav  in  re- !  1928  ..  lott,;  i06'. 

The  company  also  controls  Otta-  gard  to  power  possibilities  on  the  ‘8X9  . 

wa  Vall(?y  Power  Company,  through  !  Pend  Oreille  River.  {m? .  '<>* 

ownersliip  of  85%  of  iisshares  and  i  Earnings  in  1933  were  substantial-  1932  . 

the  same  percentage  of  its  securities  j  ly  above  the  previous  year  and  all 


plant  on  the  Koot-  i  1?22.  F»«»«d  lit  Oct.  1922  to  l>r.  31.  1930  iSlon 
an  in.sialled  capa-  j  fr'itfs's'Lnd 

?e  power  W'as  com-  j  rrf-rorr('d--  "‘'t  p-t  annum,  i>ai'at,le  quartarlv 
I'liis  is  the  fourth  I 

e  Kootenay  with  a  :  nTiick  $iabket  record 

26.000  h.p.  Tnves-  |  Preferred  ^ 

underway  in  re-  i  1928  .  losi^  los’-., 

tssibilities  on  tho  1W9  . 


19.33  ]>i,3'>  1,01  - . . . -j  .war  ana  ail 

$3,680,495  $3,423,978  $;3,2r8,8.32  "V’*'*’  '‘'‘‘‘'f  mortgage  bonds.  |  indications  point  to  further  increase  I  OFlTCERs  and  niarcTORu 

29,789  32.794  123.132  Thill  Company  owns  and  operates  I  for  the  current  period.  Bond  in-  J»».  J.  Warrei,  president  and  managing 

13  690  284  $8  458 -76  »T)jroci  Quebec  half  of  the  221,000  h.p.  '  terest  in  1933  was  earned  four  times  p''”*'’,’’'  *'  ''  vire-preaident  and 

'“’Ml  inter-provincial  hydro-electric  pow-  j  over.  '  EdTiCitfr’  Ed^rm’tln '^Rt^^Jol;' 

aJS’ili-  hl-'ln!  '''■  development  at  Chats  Falls,  on  The  West  ICootenay  Power  and  '-"(d  Shaughneaay,  F.  E.  McNally,’  awraurv- 

394.46  ,  8^0JJI  335,ow  „ie  Ottawa  River.  i  Light  Co..  Ltd.,  owns  the  entire  capl-  j  ‘"'TS'mparatite  intomf  nrit«« 

2,540,812  $2,389,081  82,280,104  The  annual  report  for  1933  show- j  tal  stock  of  the  Cascade  Water!  1933  1982  imj 

ovf’vfif  warnings  of  $1,833,416  i  Poorer  &  IJght  Co..  Ltd.,  South,  ,  „  $  $  $ 


lUv.  (  prpf 
pref 

( -om.  div. 


Tot.  dob 
•urp.  C.F. 
K.  on  com 


1934 

1933 

1932 

1931 

1930 

$1,525,470 

$1,485,341 

$1,929,473 

$2,0.54.687 

$2,784,681 

h757,717 

c918,231 

1,. 52.5.420 

$1,485,341 

$1,929,473 

.«3,4 12,403 

$3,702,912 

266.028 

311,781 

426.805 

434,020 

363.919 

5,746 

5,32!i 

7.8.51 

53.691 

128.288 

271,774 

317,114 

434,653 

487,71 1 

492,207 

1,2.53,969 

1,168,227 

$1,494,830 

$2,925,693 

$3,210,70,1 

.522,489 

623,160 

825,556 

747,374 

731,747 

731,480 

dM.933 

866,264 

2,177,319 

2.478,91,8 

J,012,'286 

1,805,700 

3,531,562 

•3.771.789 

2„502,91!l 

1.743,766 

$1,7.50,767 

$4,197,826 

$5,949,108 

$4,981,877 

,300.000 

300,000 

300,000 

300,000 

.300,000 

300,000 

300,000 

300,000 

300,000 

300.000 

745,443 

81 7, .546 

890,573 

1.000.000 

cl, 043, 998 

$600,000 

$600,000 

$2,387,441 

$2,417,546 

$1,490,573 

1,143.766 

1,012,286 

$1,810,382 

3,531.562 

3,191,304 

‘iOLjf  cents 

14  cents 

f3.54 

$4  21 

total  output  for  the  eight  months  interest 
■  to  345,045,763  k.w.h  ,  an  increase  of  Lfprevt*'"*" 

!  36,487,298  k.w.h.  over  the  corres-  Raianre  , 
i  ponding  period  of  la.st  year.  P^ef.  diyidendv 

$i,MV,90  Canada  Nortltoi  n  Power  Corpora-  surp.  for^.vear 
L864!3i4  I  tion  is  a  holding  company  control-  Minor,  in't 
j  ling,  through  sl.ick  ownership  the  surpiu.? 


156,7.57  I  and  the  Norilicfu  Quebec  I’owcr  Co..  _ 

„  i  Ltd.,  operating  puwet-  generating  kav!i 

$2,846,418 1  plants  and  distrihuiing  lines  put 
J99’589  I  throughout  till'  rich  mining  sections 
jIsIjI*!*  !  of  Xorthcastcfii  Ontai  io  and  North-  Earn. 
--7— “  j  western  Queho .  Thii.s.  the  security 
**’•300 ioo  i  *’®*”°‘*  collaieial  fi'usi  issue  is 
38o!ooo  I  Popresenicd  b.v  tlie  hnmls  and  pre- 
394,842 !  ferred  and  ci)iniii.on  slock  of  the  op- 
550  000 1  subsidiaries  owned  b.v  the 

- 1  corporation  and  deposited  with  the 
*i'zno’lio  trustee  for  the  Canada  Northern 
$4  46  Power  bonds. 

The  company  controls  10  plants 
located  on  the  Matagami,  .Montreal 


Cust.  Conn 

K.WH.  Out-  !  load  of  156  521  00^  k  w  to  the  Granby  Consolidated! 

Ea?“n!onr.N/'‘’‘'^^«’^'’'‘^'’'^  fivTmonths  ended  \W  tSs  |  r-t  u. 

..'’■It  ''.7.11  $13 -20  812  13  ye.3r  productiion  was  52,670  000  com- Property 

Earn  on  (  .N  nnrodwith  r.i  883  nno  i  communities  in  Southern  British 


$3,690,284 

$8,4.56,772 

$3,341,964 

594,845 

590.060 

59.6.689 

110.160 

112,440 

131,171 

394,467 

865.191 

335,000 

$2,540,812 

$2.389, 08t 

$2,280,104 

4,282 

4.14f 

9,031 

934,-561 

960,139 

902.302 

720,000 

600.000 

600.000 

931,969 

824.751 

768,771 

472,000 

472.960 

474.682 

3.56,196 

.311,241 

31 1. .589 

102,682 

40.560 

617.400 

tol 

1,376,174 

c!2R 

cl. 974 

1,337.393 

1. 355.021 

1.477,858 

$1,378,071 

■$1,339,595 

13.530 

12.516 

11.407 

.■4.5,';3,410  ■»41,1.50,'290 

18.226.810 

.'1.5.11 

$13  -20 

$12  13 

$1  li.‘> 

Sit  90 

$0  78 

the  Quebec  half  of  the  221,000  h.p.  'terest  in  1933  was  earned  four  times 
inter-provincial  hydro-electric  pow- !  over. 


eoo'ooo  ueainst  $2,082,248  in  1932.  Operating  i  Kootenay  Water  Power  &  Light  Co.,  ’J.*'  * 
-  expenses  and  taxes  absorbed  $687,-  |  L'd.,  Rossland  Water  IMght  Co.,  Taze?' 

I  445  and  the  addition  of  $16,875  as  I  Okanagon,  Water  Power  Co..  D»pr»c 
31  i.'.AaS  i  other  income  left  a  total  of  $1,162,-  The  principal  customer  of  Net  op.  Rev.. 

.5i7.40(>  i  845  available  for  interest,  deprecia- I  company  is  its  parent  organiza-  Net  income 

s-r'n-li  I'on.  etc.  i  f  'on,  the  concentrating  and  smelt-  J^f.  diy . 

— I  Gross  production  of  electricity  inl’**^  plants  of  which  at  Tadanac  call 


COMPARATIVE  INCOIME  TTGUmER 

1933  1982  1931 

$  $  $ 


for  Surplua ... 
iiin-  I  * — De6clt. 


1,042,553 

1.892,582 

2,293.078 

.524,580 

.50,5,345 

.583,620 

915,694 

789,408 

786,19. 

602JT9 

597,779 

922,261 

208,757 

199.786 

473,085 

35,000 

,35.000 

85.000 

611.100 

733.440 

168,757 

•446.414 

•295,355 

pared  with  51,883,000  in  the  same  lieciiv.’ . 

nerinii  nf  log"  Columbia,  including  Trail.  Rossland,  Pmyxbie*  .  . 

_ LI Princeton,  Greenwood,  Grand  Forks,  I  Tout  Surplus 


BALANCE  SHEET 

1983  1932  1932 

$  $  $ 

.  16,082.646  18,924,828  16, 822,929 
.  13.815,471  14.648.369  14,956,652 
.  1.365,692  638,155  1,958,408 

58,540  67,583  466,944 

2.568,019  2,542,570  S.027,.?86 


bAftc%“proliding"rn”^  ’o®fted  on  the'  Matagami,  .Montreal 

I-  Hefore  providing  for  $'„'00,.748  of  losses  on  sales  of  securities  whicli  was  charged  direct  to  and  Alatabctchouan  rivers  in  Ontn- 
inyeftrror.i  reserve.  rio  and  OH  the  Quin'<e  River  in  Que- 

a  Includes  $.'00,000  prem.  or,  securities.  hec.  These  plants  have  a  total  in- 

e  After  deducting  balance  at  credit  of  investment  reserve  and  discount  on  debentures  redeemed  stalled  capacity  Of  106.810  h.p.  and 
i<  toiling  ^2,500, 898.  (d' deficit.  Ultimate  power  capacity  of  179,- 

RALANCE  SHEET  EIGLBES  090  h.p.  Transmission  lines  opciat- 

,  1931  1930  1929  ed  total  692.15  mjles  and  distribu- 


QUEBEC  POWER  COMPANY 


POWER  BUILDING 


QUEBEC 


■foial  \.«sclf 
lp\e.*l.  A  Mil.  ('o.v 
I  tci  r  Invest 


!«28,1 7.3,1 5.7  $27,829,953  $43,592,647  $47,172,911  $49,596,290  J46,963.04'>  I 
10,157,410  25.498,230  26,8.34,497  17,094,418  18,920.222  16,526.913  '’Un  line.s  lUb.U.I  miies. 

',,273,834  14,795.378  16,635,5.38  29,391,677  30.199,965  29,504,222 


_ _ _ _! _ _ _ L_ _ ’  C.\PITAI.IZATION 

Autliorired  Issue 

(  ommon  —  N.P.V.  .500,000  slis.  400,000  shs. 

East  Kootenay  Power  Co.  ^’■.$ioo"paT.^"'“"’  ■ 

Revenues  and  earnings  of  East  ing  Co.  of  Canada  arc  served  by  the  ^  a.  J.NcsbhLpr^ident :  ?.*B**WoJdyait.  vice- 

1,' c, item  v  Cn  liave  been  compan.v.  I  president :I..  C.  Haskell, secretary,  8.  V.  Harrison 

Kootena.A  lowtl  Lo.  nave  oeea  T_^q5q  Ike-prcsidcnt  and  gen.-rrgr.,  F.  D.  Blackwell, 

showing  a  consistent  monthly  im-  vascom  McLacblin,  .Major-Gen.  S.  <'.  Mewburn, 

.  pleted  between  Last  Kootenay  Pow-  p,  A.  Thomson..!.  H.  Black,  N.  A.  Tim- 

provenient  during  tlie  current  year,  gj,  -jjjjj  i 'algary  Power  tV>  I'fividing  mins.  Ches.  .lohnsionc.  jreasurcr;  H,  .a.  Se.vmour, 
refleciing  tlie  more  active  condi-  jntereonnection  of  tin-  ^vs- i 

lions  prevailing  in  the  mining  fields  .  onipanies.  ’I’lic  !  —  - - - - - - • 

of  British  Columbia  and  in  'he  |  *  r;inMni.«.sion  line.s  unit-'  OAfe»xare» 

Crow’s  Nest  Pass  coal  mining  urea.  |  flut  ing  1930  aii'J  the  ar  1  r&CtlOIl  ^O. 

A  substantial  proportion  of  (lie  de- !  jj,  vvitrking  out  for  llic  -  ' 

luand  for  tlie  company’s  power  out- j  o,),  m-,,  ,  onipaii-  'I'hc  resumption  of  dividend.':  in 

put  is  derived  from  these  two  sour- ,  jp^.  ’  ,\pr:l  of  Ihi::  year  and  the  contiii- 


Operating  in  the  District  and  in  the  City  of  Quebec/  the  terminus  of  the  largest 
ocean-going  vessels  entering  the  St.  Lawrence  River 


POWER 


Ottawa  Traction  Co. 


ces.  For  the  fiscal  year  ended  Marcli  |  I'AiM  rAl  i/ation 

;:ist.  1931.  the  company  reported!  '  Au(hori/.';,i 

earnings  sliglitlv  lower  than  bond  : '’"mniMn  n.i  pa,- value' .  .'o.oooshM 
interest  requironienls  and  cxchan.gc  j '  j, -".noa 
after  all  expenses.  Results  for  the  j 
current  year  may  be  exitected  lo  ;  {'J  G;;';' C|;  a  s 


show  a  more  or  less  dofinUc  im-  ,  DIVIDEND  RiK'dRD 

provenient.  however.  DlVldcnu.S  ,)ll  I'ntorrcl  7'.  p.rannum  1.5t,h  M£rtl,..I„ 
the  preferred  stock  were  discoutin-  ■.''fpipnib,,,.  i'.,-.-rr.b,,-  p.ishciI  .tun.- 1  .  1912 
,  .  ,  i  '  eietrui' •  Not,,- 

lied  in  .Inne.  I9d^.  |  common  stoi'h  recokd 

Last  Kootenay  Power  Co..  I-'d..  !  ^  ^  iligi,  1  ,■ 

owns  and  operates  2  hydro  electric  !  •  .  .  ,c  3' 

plants  on  the  Bull  and  ElK  Rivers  ^  li, 37  'i'""  , 

in  the  Crow’s  .Nest  district  of  Brit-  ['■28.  28 

ish  Columbia,  the  former  with  an  |  3:, 

installed  capacity  of  7,200  h.p  and  irai . ^  o, 

the  latter  with  an  installed  capaeity  ■  .  3 

of  15,000  h.ii.  In  addition  to  this  ;  . . 

22,200  h.p.  of  hvdro  power  general-  i  offk  ers  and  DiRtcutits 
cd.  the  company  lias  a  supplemfuit- ’  pr-birnu  9^ 

•try  source  of  energy  in  a  recently  iiapki'ii.  secretary;  CdrUoi,  \v.  si„ti.  ctaz. ., 


tlie  two  conipaii-  ’'be  resumption  of  dividend.':  in 
•April  of  this  year  and  the  contin- 
I/ATION  '  uation  of  regular  quarterly  dis-  ; 

Authori/.’iii  i»s„r I  ,  hurseiuents  ,3f  the  rate  of  $2  a  year 
S5;ooo.noo  vuontt.r,';  , '’y  Ottawa  •ITaclion  is  indicative  of 
itpiq.  ;  tiic  upward  .operating  results  iteing 

Aiiiiioriz.'ii  I )iiisiHi„ii„4  experienced  by  Itie  company.  I’or- 
$i>.nn().o(i9  I  iiier  dividi'iids  were  discontinued  in 


LIGHTING 

HEATING 


COOKING 

INDUSTRIAL 


j  l!)2S  by  I cason  of  exiiauslion  of  re- 
reive  fluid  laid  aside  for  tliis  pur 
■  !io;  i'  and  the  inaliility  of  the  operat¬ 
ing  nilisidiary  to  make  profit  under 
V'*  ;  till!  tlien  exit!iin.g  scliedule  of  rate.s 
■'  On  .^ugust  31sl.  1933.  the  Ottawa 
■i;.,  I  lillectnc  Railway  was  allowed  to  in- 
v.if.'  '  crease  fares  by  ruling  of  the  Board 
'  18  :  of  Railway  Conimissioners  for  (!an-  , 

;  iidu.  Tills  was  in  accordance  with 
the  board’s  ruling  in  1928.  whereby 
the  coiiipany  is  entitled  to  a  7  per 
cent,  return  on  capita!  investment.  [ 
Certain  revisions,  however,  wen  1 
..inhii-  made  in  this  conticction:  therr  is. 


The  first  power  plant  wa$  established  in  Quebec  in  1890. 
Developing  and  progressing  year  by  year,  the  present  power 
system  renders  a  public  service  second  to  none  on  the 
continent.  Now  owns  and  operates  five  power  plants,  and  is 
interconnected  with  the  Shawinigan  System.  Supplies  the  cities  of 
Quebec  and  Levis,  and  83  other  towns  and  municipalities 
in  the  surrounding  district. 


Montmorency  Falls  —  OwneJ  by 
Quebec  Power  Co. 


constructci]  steam  power  statiou  at .  st"np.  tn-as.;  \ .  .1  Kixnn,  ii.<v( -sc,' .  \  11.  s*,,.  m,  j  cturu  allow  ed  011  deprecia- 

Seuiinci.  .Nlberta,  with  an  eulput  of  |  .u  ,„iiN,  »hm  reserve,  ami  eapital  inve.stmenl  . 

I.L.iOO  h.p.  I  Years  Man  li  :n.  must  bo  aotuai.  nof  oosi.  i  hn  corn-' 


TJie  company  operates  2.*»u  miles 


plant  and  the  cities  of  Kernio  and  i 


and  ronsolidated  Mining  and  Semli- ! 


1  93  < 

193:'.  U'32 

S 

$  < 

(iross  carri 

40V.08S 

t'jri.JSl-  480.511 

Uperat.  e.xp 

H0.6.')O 

1  119.856 

’ra.xej 

•.!4.291 

24,320 

Maintenarue 

30.897 

31.800 

Net  oarnitigti 

271.410 

279.666  304.535 

Interest 

281,430 

279,408  234,610 

Nef  income 

d0.99O 

2(8  611,925 

Pref.  divid 

70,000 

Surplus 

d9.990 

2.58  i(|i  75 

fd)  Uefiiti. 

Foreign  Power  Securities  Corporation 


Operations  of  F’oreign  Power  Se¬ 
curities  Corporation  continued  to  re¬ 
flect  the  unsettled  conditions  in 
France  dui  ing  1933.  and  lacking  any 
official  announcement  regarding  re¬ 
sults  so  f-r  in  the  current  year,  it  is 
presumed  the  situation  has  shown 
little  change.  The  uncertain  poli¬ 
tical  outlook  combined  with  the  low 
ievel  of  industrial  activity  within 
the  confines  of  the  I-'rench  republic 
constitute  adverse  factors  in  the 
current  outlook.  The  favorable  ex¬ 
change  rates  existing  In  1933  led  the 
wmpany  to  liquidate  some  securi¬ 
ties  in  France  which  produced  a 
profit  of  $332,400.  No  dividends 
have  been  paid  on  the  preferred 
stock  since  Alay.  1932. 

Foreign  Power  Securitie.3  Corpor¬ 
ation  Limited,  was  incorporated  in 
1927  under  the  laws  of  the  Domin- i 


ion  of  (.'anada  and  is  primarily  in¬ 
terested  in  the  acquisition  of  (lie 
,  securities  of  hydro  -  electric  and 
!  public  utility  companies  operating 
I  in  foreign  countries.  The  corpora- 
j  tion’s  funds  may  be  employed  tem- 
i  porarily  by  investment  in  Iiigh- 
I  grade  bonds  or  sliares’  of  i.’auadian 
I'or  foreign  origin.  Since  organization 
,lhc  corporation  lias  .secured  sub- 
I  stantial  security  interest  in  such 
French  utility  companies  as  Euer- 
gie  Industriellc  with  more  than  36 
subsidiaries;  Encrgic  lilcctrique 
Rhone  &  Jura  will)  8  subsidiaries: 

I  S()eicte  Oenerale  do  I’orce  et  Lii- 
i  m^iere  with  JO  subsidiaries,  and 
.I.’Union  Elect rique  Rtirale  with  dis¬ 
tribution  in  19  regions, 
i  Securities  at  present  in  lite  hands 
,of  the  public  comprise  125.000  com- 
,  inoti  shares  of  no  par  value,  $5,000,-, 


blc  track  and  2  miles  of  Hia,gle  I 
track  in  Ottawa  and  vicinity,  t 

CADir.ALIZATION. 

Outsiaiul-  ! 
Authoiiscd.  iiiK 

Com.,  Stow  par  .  StO.OOO.OOn  $5,(;fl,,li&(i  , 

I 

Funded  Debt.  j 

1st',  and  collateral  .S.  F.  gold  ! 

5i/i:’.s  seiics  A,  due  195.5  ..$3,000,0110; 
Amt.  i.''suod .  2,587.600  j 

UITIDFNU  nFti-'ORU. 

Paid  at  rate  nf  4<ro  per  annum  with  j 
bonus  of  irt  each  January  from  1914  ‘ 
to  Jan.  3.  1928  inclusive.  Uesuined  ' 
at  the  rale  of  uO  cents  quarterly  from  , 
-April.  1934  ; 

OFFICERS  AND  DIRFCIAORS.  ' 

Kon.  Tho.s.  .Ahe.arn.  president;  F".  D.  : 
Burpee,  vice-pre.sident ;  H.  W.  Soper,  i 
Thus.  Workman.  J.  F.  .‘Smellie,  O  F.  ! 
.Murphy.  U.  F.  Ilender.son,  O.  G.  Whe-  I 
Ian.  T.  F.  Ahearn.  Ottawa.  i 

G.  t,.  Snelling,  Becretar.v-trea3urer.  j 

STOCK  MARKET  RECORD.  j 

High  Low  I 
192:> . .  ..  66%  61  i 


Ft  Latvrence  Fiver  Transmission 
at  Quebec  Brid£« 


Public  Utilities  Rendering  the  Ut¬ 
most  in  Good  Service  to  the 
Citizens  of  Quebec  and  District 


GAS 

HEATING  .  COOKING 
INDUSTRIAL 

Th«  first  gas  plant  and  piping  system  was  inaugurated  In  the 
City  of  Quebec  in  1849,  when  only  a  few  of  the  principal 
streets  were  piped.  Today  the  Compeny's  vertical  retort  plant 
Is  one  of  the  most  modern  in  Canada,  and  the  distribution 
system  covers  almost  every  street  in  the  City. 

TRANSPORTATION 

The  first  electric  cars  started  operation  in  Quebec  on 
July  80th/  1897.  The  equipment  consisted  of  36  single 
truck  cars.  Today  the  Company  operates  over  140  cars, 
mostly  double  truck,  and  operates  over  76  miles  of  track, 
has  two  car  sheds  and  a  modern  workshop  in  Limoilou. 


• — -To  September  ’Joth, 


Bell  Telephone  Company 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  26,  1934 _ _ _ 


|w^re^^$320,745.  leaving  a  .surplus  of  [  B.C.  POWCr  CorpOratlOn 

Maritime  Telegrapli  &  Teleplione  ber.  * 

Company,  Ltd.,  owns  and  operates  officers  and  directors 


Recovery  m  Local  Connections  Halted  in  Early  Summer  principal  telephone  system  m 

Scotia,  including  that  portion 

or  this  Yeau'  DUt  Long  Lhstance  !  of  the  recently  completed  trans- 

Riieineec  Oniric  ^  Canada  toll  line  within  the  borders 

business  uains  province,  and  controls  the 

- -  -  Prince  Edward  Island  Svstem. 

SOME  IMPROVEMENT  IN  RESULTS  LIKELY 


petual  cons,  de¬ 
bentures  41/  "s 


companj,  c,ta.,  owns  and  operates  OFFICERS  AND  DIRECTORS 

the  principal  telephone  system  in  q  j-  Smiib.  president;  j.  it.  w.nfieid. 
Nova  Scotia,  including  that  portion  vice-president  and  managing  director;  T. 
lof  the  recently  completed  trans-  S’ “’■"‘'n®'’’' p’  ? 

i  u  ,1  1  ,I  Bullock,  comptroller:  A,  McKinlay,  K.  L.. 

;  Canada  toll  line  within  the  borders  Macdonald,  n.  F.  fVarson,  Halltax.  N.S.; 
of  the  Itrovince,  and  controls  the  r.  F.  Sise,  ),  E.  MaePherson,  Montreal; 
Prince  Edward  Island  Svstem.  P’®’®, '1®"  /  'j  P'ri’r®"  P, 

T*  A  A  ^  .n  AAii  J*  *  sMcLcccl  AR H  ,1.  McConncll. 

It  serves  a  territory  of  IM.OOO 

sciuare  miles  wifii  n  nnnninfion  of  Growth  of  company. s  business 
K  .  cor  IAa’  1  ,  or  during  past  19  years 

about  535,000,  mclluiln^^  the  city  of  Gross  Totai 


,  j  Recovery  in  Net  Earnings  During  Fiscal  Year  Ended  June 
I  30th  Last  Has  Been  Carried  Into  First 

Quarter  of  This  Year 

I  OPERATING  EjSENSES^CONTINUE  TO  DECLINE 


recovery  in  business  of  Pell  |  rate  on  the  shares  had  been  con-  Halifa.v.  It  owns  all  the  oiitstand- ;  Year.  i 

Telephone  Co.  of  Canada,  which  set  teniplated  or  was  in  early  possihil-  ing  capital  stock  of  Atlantic  Cfilities  i  ititi 
in  during  ihe  later  niontlis  of  last  i  ity.  Company,  a  holding  compant,  which  .  ’ 

year,  was  carried  intn  the  first  .  After  having  paid  a  dividend  on  in  turn  owns  all  the  oiitstandinc  ■  lois 

quarter  of  the  current  year,  both  lo- !  capital  stork  of  8  per  cent,  over  a  capital  stock  of  Island  Telephone  i'>it  .  . 

eal  connci’tious  ajid  long  distance  i  periiod  of  more  than  -lO  years  with- |  I'ompany  which  owns  and  operates  i 
calls  showing  a  healthy  improve-  out  interruption.  Hell  Telepho.ie,  in  j  the  principal  telephone  system  of|iq2»  '  ’ 

nient  In  May.  according  to  offi-  .April,  IfitL’.  was  forced  to  reduce  Ihe  j  Prince  Edward  Island.  lol,  '  - 

lials.  local  business  turned  down- 'rate  of  dividend  to  7  per  cent,  and  i  CAPITALIZATION  [025 

wards  again,  and  in  ibat  montb.  >  again  in  April,  lO.ja.  to  0  per  cent.,  !  AuihmizfH  l.-.urH  ;  |926  . 

.lime  and  .Tiilv  tbe  ground  gained  in  which  rate  has  sinee  been  main- fa'"  ■  llll 

the  first  I  months  wa.*®  more  than  tamed.  Funded  Debt  ' 

lost  l/ong  distance  earnings  Imve  IJell  Teleplione  Co.  of  Canada  |6'^p  i.si  m.  dur  i94i  i.soo/iod  si.iooooo  i93n  .  . 

been  better  all  year,  however,  and,  practically  controls  tlio  teleplione  and  C.  M  ,  cna  nnn  i  !oj!  '  5 

actvirfling  to  officials,  economies  In- '  field  in  Quebec  and  Ontario  a.id  ;  ’  ,-„v,nFNr.  nrco'on  !  laii  ^  < 

iroduced  are  now  b.nin.g  their  full  j  also  owns  a  substantial  stoi’k  in- |  Common  p  ui  I  nuir-  RE' 

effect.  expectations  arc.  tborcforc. .  forest  in  tlio  .Maritime  Telephone  Ai  :  ..\prri'.”"|’ui"-,  oti  .  ^  i'niim'r''^H?vicifnr!*o'f 'Vo  ! 

for  a  moderate  improvement  in  oji-  Telegraph  Co.,  serving  the  province  crni.  p.mi  June.  1912,  10  .:c-nie  On..  Net  revenue 

('rations  for  tbe  o'ar  J'ljt  over  last  nf  Nova  Scotia  and  1be  New  Uruiis- ;  J  ’ ' v"'®'  "’o‘’Tr 

.  ,  ^  ,  /x  A  A  Ai  1  -  /  •)  ccnl.H.  Po  cents.  *  Net  aviiilahle 

year,  wick  Teleplione  (  o.  As  at  the  end  of  ,192s  -  to  each;  so  cent,  m  i  hi,  plus  !  Dividends  .  . 

Annouiicenieut  i>y  ilie  company  lt)3".  tin'  company  operated  071.130  ■  I’artinp.vtinL!  nciiis  in  .Aiiantic  I’liiiiies;  j  Surpluj  .  . 


Telephones  Revenues  Asset.s  < 
10.142  ^  075.677  $4,045,388; 


The  past  year  saw'  a  turning  point  Vancouver.  Kamloops,  and  25  other  | 
In  revenues  and  earnings  of  B.  c.  Iniunicipalities.  A  total  of  57i  niiles  , 


benturcs  41/ ‘s  .  £3,888,170  £2,788.170 
I B.  C.  Electric  de* 

j  bentures  5’s  .  .  770.000  Called 

I’  Vancouver  Power 

Co. *8  4*/2’8  perpe- 

tual  guar.  deb.  .  £1.500.000  £1,500,000 
DIVIDEND  RECORD 

Class  "A"  stock  placed  on  $2  annual 
basis  October  1928  and  paid  50  cents 
quarterly  lo  jan.  1934  when  stock  Was 
placed  on  1.50  annual  basis. 

Class  ”B”— None  paid 

STOCK  MARKET  RECORD 

“A”  Stock 


^  ^4:?4M63  Corporation,  the  holding  com- 

asl'M’  Mo8'5^9  Electric  Railway  and  [piantf  ,p: 

1. 209:472  5:697.962  :'ts  subsidiary  companies.  As  a  re- j  j^e  fiscal 


vear  ended  .luiie  .30. 1 


1.417,430  6,3  18,265  |sult  of  a  Steady,  although  not  dras-  1103*3  Throe  jias  plants  are  operated  1033 
?:48L??2  7:44o:580  I  with  a  total  daily  capacity  of  11.0(10,-  |  I934*' : 

1. 53  1. 470  7.590,212  •' 001  s  the  conipan>  found  it  cubic  feet  and  sales  of  gas  for  j 


of  gas  mam? 


company.  Gross  re-  customers.  The  street  railway  de-  1933  :.' 
:863;444  10,755:3  18  showed  0  further  moderate  partment  operates  3  92  miles  of  city  '934*  . 


REVENUE  ACCOUNT  j  result  of  economies  in  operation,  was  Tng  the  1932-33  period  a  total  of  63.- 

,i«V5«6  joiiuost  $200,000  higher  and  earnings  ]()o,419  passengers  were  carried  and 
.Zr/.w  :  ^Vzz.nl  *’fl^68oi‘>n  the  "A”  stock  increased  to  o-,,,, 770  tons  of  freight. 
ii.M>lr  .  .  .  523.758  1 96,669  I  $  1 .6-1  a  share  from  $1.5-1  a  fioia  /.r  cpwice 


1.863.444  to  755,3  18  I <i  luiinei  inoaeraie  i  pgrtnient  operates  192  miles  or  ciiy 

1.759.810  10,814,259  I  decline  for  the  fiscal  year  ended  car  lines  and  157  miles  of  interur- 

1.680,308  10,871.039  j.itme  30th  1934  blit  net  income,  as  a  jjan  lines,  a  total  of  .349  miles.  Dur- 


HipH 

Lo'v 

1928  .  . 

60 

49 

1929  .. 

60 

55 

1950  .  . 

45 

13 

1931  .. 

421.2 

56 

1932  .. 

28 

15 

1953  .  . 

28 

t4 

1954*  . 

32-1, 

22  >4 

*‘B*’  Stock 

1928  .. 

1  iiKh 

Lov.' 

42 

21*4 

1929  .. 

40 

to 

1930  .. 

.  25  U 

1 1 

1931  .. 

•  <33^ 

7  a; 

1952  .. 

1955  .  . 

.  6S^‘ 

3 

1934*  . 

6', 

4'2 

•—To 

Oct. 

6th. 

COMPARATIVE  PROFIT  &  LOSS 
1934  I9H  1932 


during  the  imsr  ^luinucr  of  the  c:in- ;  stations,  whicli,  with  137.170  con-, 
collation  of  'ho  .'^ccond  cf  tlu'  twi)  nccting  and  niiscelhanoous  stations.' 
salary  discounts  i.nstitiitcd  during  :  made  .a  total  of  S08.309  stiifions  in! 
the  difficult  vears  g;ivf'  rise' i.o  hopes  !  its  active  systciii.  It  operated  21,- 
that  an  upward  revision  in  the  di-  om;  miles  of  polo  lines;  8117.373 
vidend  on  the  company's  stock  i  miles  of  aerial  wires;  2,33."), 128 

might  be  ;iii  eai  ly  possibility.  I’ro-  i  miles  of  underground  and  siibma- 


1  0  H )  nnd  *  Earn. 


,  i  The  company’s  field  of  service  Gr.  Rev.  12. 626. 675  12,825,355  14,356,94! 
.^[iembraces  the  most  thickb-  I’???:”]  l324:2?5 


icjpnttnt.  niilits  in  Atlantic  I’lilities;  j  Surpluj .  3.015  *  19 1 .242  t Icnibraces  tllC  lUOSt  thlCkl.V  popUiatea 

?rnt?.  in  1932.  65  cents  in  lou  nndiEarn  com .  .6ic  .25c  fiist  Quar^r  of  the  Current  f's- 1  highiv  industrialized  section  of 

- - -  If^lpermd  both  gross  and  net  reve- ip,,  Columbia,  which  province 

^  ^  ‘T  inc-ease  over  achieved  an  outstanding  degree 

Gatineau  Power  Company 


1,825.202  1,827.104  1,869.804 


,.  .  -  - - - -  ,in  net  is  larger  than  that  in  the 

.Sine.)  Its  initial  hydro  -  electric  I  portion  of  these  power  .sites  is  own-  gross. 


,i  «  ‘T  increase  over  achieved  an  outstanding  degree  R' 

rfhofn  of  commercial  and  industrial  pro-  ®^°"‘' 

npnilc  Z  opof.-iting  e.x-  fav-  N«.  La 

Pn  ^  achieved,  (he  gam  position  of  the  city  of  Van-  Divid,. 

m  net  is  larger  than  that  m  the  ,,ade  sam  i, 


s'dent  I'  liovvovci'.  issued  '  cine  wire  and22S.H7  miles  of  Gatineau  I the  balance  is  held  un- 

an  official  .'-latcmcnt  that,  in  \ iew  |  wire.  During  last  year  I  [jjver  hesian  delivering  merrx  tol'*®''  iong-term  governnieut  leases, 

.if  the  uiiccrtamtios  .'■lill  existin.s;  in  pany  mnd('  a  daily  average  of  ;  ji„  customers  in  l')i7  j  i'l'ese  plants  are  in  operation  to  full 

connection  with  thf  .  ompa.iy  s ;  S03.30ii  exchange  connections  i  power  f'ompanv  has  incr.m's,M  de- ! capacity  and  except  for 

husinc.s?,  no  '  linncc  m  ihe  di\ idend  .  17..'vi'0  long  distance  eoniiectioii;-  liveries  iitidor  k.s' '  primary  pow  er  ! 

nf.'I  I  TFI  FPLiniMP  ITI  icoiifracts  from  year  to  vear  'cpc.ce  I  forming  a  unified  hy- 

HC,LL  J  tLcrnui-Nt  deliveries,  which  were  ‘  running  Mro-clectric  generating  and  trans- 

..Bimrii  siNn- I9..n  !  the  rate  of  g-lS.non  horse  power  at  I  system  All  but  29.905 

MWr.l>  Pf  .  Not  jihe  close  of  1928.  rose  to  326.0110  i <he  total  capacity  of 

and  Pc'.  i;arp  <!'  |  lior.s(>  jinwer  at  (he  end  of  1929  '  (,,  |  •'’•i'i.'ii'i  horse  power  is  in  plants 

Yet  rpra;  8,0,1  Lrehareo  I  ot'c  Dipt,  frer- otifi'ic  I  jprioo.  ;  15 1  I  fo  horsc  power  a  ye.n  l.ircr'-  i,,  I ’bleated  within  sixty  miles  of  the 

mm  t  »  1  nrsfiti  ;  ^  wtgiSn  TIs  “  i  172,491  horse  power  t'tie  fontiwOn-  ■ ‘‘‘'y 

.  1.991, Si'S  .  ... 


B.  C.  Power  Corporation  is  onejpjgfje  b.v  the  city  as  a  port.  Poten- 
the  largest  public  utility  com- j* jaiiues  for  future  growth  are  ex- 


4,217,201 

4,036,267 

4,519.839 

L  2.571,771 

2.499,1  19 

2.510,499 

,  1.645.430 

1,537.148 

2,009,540 

1.620,000 

2.000,000 

2,000,000 

yr.  25,430 

d462,852 

9,3  40 

.  1,009,261 

1.472,1  15 

1,462.775 

1,054,691 

1.009,261 

1,472.1  1  5 

may  develop 


rnca'.  fl'.orl  LtchaPEC  l.oT'C  Dipt,  frer"  Oiit« 
Vs-otT  Pevpnt:o  Rovemtr  In'c^tirn 

?  7.4',.8."62  ?  1,197.669  ;  n.MJ.Si'l  .'  I  16. Si' 

14.952,695  2.rt42.879  ‘I9|,367  ■.’T8.S;' 

22..541.983  ;<.838.9r»  1,tr',:t.5;’.  :!t 

.9'l.7«!l..5n7  7. 1.-6, .902  2,306.  ..96  171.69 

62.9r,0.n8'i  11.7I8..5I3  1.764.872  6i-’..(7 

109  174,6112  19.327.281  6.396.604  1.232.01 

104:887.035  30.17.5,235  10,372.127  2.1.57.12 

•298,163.300  20.0.30,38.7  8,060,725  1,755.23 

101.:il6.5.''0  26.055,709  7.100,371 


'.t.5T.12't  33,47-5,139  9,220,6,5. 


repared  to  Earned  on  "A" 
irious  ser-  *'  5' 

expansion  a — Includes  bond  discount 

e  province  ferred  dividends, 
riiiiivo  d — Deficit. 


13  TEARS  kabmm;  RFt  imn 


lirojw  tol.  rev. 

Oper.  fne. 

Not  av.  for  divp 

rtividonds 

5  rar  Surp. 

1321  .... 

..  $18,561,829 

$2,041,893 

$1,107,620 

$1,883,630 

%  776,010 

1 922  .  *  . 

20.245.823 

3.760,840 

2.9.3i{.668 

2,457.740 

475,928 

1323 

.  .  22.225,71  1 

4,181,2.58 

3.800.959 

3,135,921 

474,038 

1924 

...  24.208.411 

4. .395.658 

3.767,097 

3.21.5,039 

d.52,0.57 

1925 

.  26,168.97. 

4.692.204 

3.880,453 

3.889,166 

•8.712 

1926 

.  38.460,923 

3,747.70. •. 

2.465.876 

3,906,863 

1.440,927 

J927  ... 

33.210,645 

6.519,7.54 

4.812, .545 

3,972,677 

.589.863 

1928  .... 

..  .  .36.510,731 

7.674.342 

5.596,685 

4.414,941 

“31,743 

1929 

_  40.031.358 

8.068.006 

5..528.069 

4,859.943 

668,126 

1930 . 

41, .360.926 

8,263,2.52 

.5,416,328 

.5,681.072 

•264,744 

1931 . 

....  40.926.162 

8.828.585 

5.791,982 

6.089.838 

•297.«."6 

1932  ... 

....  38,071.801 

8,874,213 

4.740,941 

.5,577,80!! 

•836,868 

198,3  ... 

...  34.986,733 

8,473,808 

4.329,442 

4.621,719 

**>no  ATT 

icrea.s('s  of  71,172  hor.se  power  whicli 
|aro  scheduled  under  these  piiinaiv 
I  power  contracts  during  the  next 
useven  year.s  will  raise  Ihe  total  of 
I  such  deliveries  to  5,50  om  imrs.' 


power  is  being  sold  at  comparalt 


and  Quebec 


W.  G.  Murrin,  president;  A.  T.  Gownrd 
and  J.  I.  Ncwall.  vice.presidrnl ;  Sir  I  r.ank 
S.  Barnard.  K.C.M.G. ;  Sir  Herbert  Holt, 
the  Right  Hon  V'iscouiit  Rothermere;  W. 
I.  Blake  Wilson.  Andrew  P.  Holt.  John 
Da5'idson,  A.  J.  Nesbitt,  J.  H.  Cundv.  .1- 


OPERATING  STATISTICS 

Motor  Lead 


KWH. 

Consumers  in  H.P. 

124.t$i.96J 

123.368 

163.373 

.124.085,930 

122.298 

159.377 

346,549.095 

121.169 

159.939 

372.282,045 

118, 267 

157,100 

35  1.047,572 

1 10.436 

151.244 

342.627.810 

105.908 

141,378 

290.405.805 

100.337 

128,341 

C.Ts  Sold 

Gas 

Miles  of 

'St  liydro-elccfi'le  m  the  Maritime  |  Subsidiary  companies  of  flic  cor- 
rovinces.  Iporation  own  and  operate  !'  potver 

The  Itydi o-electric  plants  of  the  plants  and  hydro-electric  sites  with 


B.  C.  Power  I 

Class  ■R".  1,500.009  ,1,; 
No  par  vTIue. 


operating  cost. 


IIAI.ANCE  SHEET  COAtPARISONS 


«IIX  V  lilts'*  milUVVt’U  UU-  up-  i  • . - 

tvard  curve  of  its  primary  poumr  | ''’’''y 

deliveries,  reaching  660,087  horse.  I  CAriTALiZATlON 


.  .  '  capacity  or  .rii.mio  M.p.  i  lie  liininate  4,4.^  xio.ooo.onn  1914 

|]iorsf^  power  whenever  conditions  | capacity  of  all  plants  and  sites  con-  ip»"Ref.  Coli  j  !')>3 

ilrolled  by  the  corporation  is  cstiniat-  ^  ^  i 

e.d  at  829.100  h.p.  Power  and  light  is  a  I  [931 

Isiipplied  to  the  cities  of  Vancouver,'  "''’®'',x„p,onzfd  U.msH  ^929 

■Victoria,  New  Westminster,  North  i  B.  c  Eiscincal  per  |928 


Cubic  Feci  Consumers  Main.s 
1.125,268.000  47,841  6J2.92 

1.221.304.000  42.269  604.89 

1.515,074,000  50,728  590.17 

1.272,870,000  50,697  572.42 

1.265.048.000  45.507  559.02 

1.192,455,000  45.165  491.55 

1.070,810,000  41.144  441.92 

Passengers  Freight 
Carried  TonnoKC 
..  .  62,866.184  198,618 

..  ..  65.190.419  218.776 

..  ..  69.862,419  249,285 

..  ..  74.249,659  545.220 

..  ..  76.1  15.550  454,111 

..  ..  77.694,751  555,59  1 

77.068,656  487,896 


1921 . . 

. .  $68,78 1,642 

$3.866.3f39 

$  956,770 

$2.409,.590 

$31,172,946 

1922. . 

76,547,602 

5,519,805 

1.526.521 

3.998.423 

73,062, 2."i3 

192'3.. 

88.367.332 

7,781.457 

2.3:16,680 

5.144.871 

45,926.488 

tf24.. 

..  96.881,699 

3,668,432 

1.611.741 

2.056.74  1 

46.060.277 

12.5.. 

..  114,288.769 

6,137,501 

1,807,173 

4,330.328 

53.660,361 

^6.. 

.  . 

..  123,041,694 

3,501,144 

10,546,2.53 

:t6.74r>,109 

52.630,168 

1927.. 

1  .  .  ...... 

..  185.244,791 

3.860,484 

4.971,647 

•1,411.163 

56,75.5,11:; 

1928.. 

150,610,67:1 

4.313.051 

•9,861.637 

:».5, 548.586 

6r>.6in.:n6 

1 929 . , 

.... 

179,680.187 

7..523,6I5 

13,001,489 

x5.477,884 

72.416,547 

1980, . 

...  .  . 

..  200,593.881 

6,188.033 

7.205,632 

xl.017,599 

80,713.807 

1931 .  . 

. 

..  215.257,603 

7,07.5,733 

15.089,197 

x8.0I2.464 

82,387,821 

1982. . 

. 

..  217.840,210 

8.435,861 

16,811,207 

x8,375,846 

81,882.207 

1933. . 

. . . 

..  213,300,298 

5.247,0.56 

11,303,273 

x6,056,217 

80,827,912 

•Including  $8,000,000  Bk.  I-oinstn  1926  and  $4,250,000  in  1928. 
sExcess  pur  i.iabilitiei  over  our  Assets. 

Real  Estate 

Surp.  Acet.  &  Plant  Depr. 
94  . .  $4,663,598  $61,521,908  $17,70 


l922lI...Iin...."ZII.. 

1923  ••••••  •««  •«  •  sa  •• 

1924  . 

I92a>  ■  •  •  •  •  sss  •• 

1926  •••••*«  •«  asss 

1927  . . . 

1928  . . 

1929  . . 

1 930 ••  •«  •  » 

1981 . . 

1  *'*'2  I  I  I  aiisSiSSTr-r-i-i  - 


1,998.423  73.062,2.'.3  I-'-)')’  oiisdiiaaten  peak  li)ad|(-„p,  soo.ooo  shs.  500,000  sh.'.  ; 

■',114,871  4.5.926.4K8  3ii(iwed  onlv  a  .''light  cpnlractbin  to  I’ref.  sino  pai  ?25,000.00o  $?5,oon,ooo  ; 

It  p.  Output  of  electric  en-  Cunded  Debt  ! 

S745i5f»  52630  16S  t’.StI  1  ..")22.n00  k ilowa tt  hours  ^ '-'t  More  gold  I 

i:4h:i63  56:7.5,5:ii3 1  in  HhiO;  2,42:>.O.5H,(i00  kilowatt  hours  j  j°''’’'|9ss  b.-md''  • 

55-5, I  i'>  i''31;  2..537.-112.000  kilowatt  hours  a  .  .  ."'"250,000,000  569,928,500  | 


28.  30,  1!134,  showed  that.  consoliated  ,  a.  R.^GSem'^'^prerir-m?  Bnl-Cen,  : 

operating  revenue  and  other  in-  J.  B.  White,  I.  L.  Moore,  Mce  president.s;  I 
nr  Res  Dan  Stock  Fund  Debt  OOmC  for  the  period  waS  $!).337.210  ;  G-  Gale,  vice-president  and  Gen - 

.^802  $28,818,000  $16,7.50.000  against  $!),332,474  In  the  12  months  :  c  “'  i-r"\fonUomm-v*“V  R*' Binks  «c' i 
ended  -Tune  20,  1933,  and  that  net  and  assistant  irea^r.*'  ’ 


5.250,6.59  67,010,774  18,851,274  32.049,000  16,750,000 

6,163,060  76,391,117  20,614,893  39,929,400  16,750,000  „„„„„„„  - 

6,764,322  88,400,968  21,872,255  40,290,600  16,758,491  cevenuc  oeiore  interest  ana  aepre-  consolidated  INCOME  ACCOUNT 

4,9662564  101,585,112  23,328.718  48,694,000  30,000,000  ciation  was  $8,268,409  Compared  w'ith  1955  1952 

3.649,868  114,806,469  25,883,116  49,080,400  30,000,000  $8  148  217.  i  Gross  revenue  .  .  .  59,553,888  $9,629.85b 

4,260,193  1262:72.473  28.176.270  52,49.5,2.50  40,000,000  ^  N,,*,’  t, _ _  „  .  .  I  Ooer  exnenses  518  930  h0>4l8 

5,269,815  140,680,066  29,400,742  60,340,.500  41,434,094  GdtineaU  Power  Company  IS  one  I  •  •  166441)  |53’347 

6,226,409  163,158,521  31,089,828  66.190,140  .57,5.56,820  Of  thc  largest  hydro-clcCtriC  powcr  Adv  andeen'ean'  294'809  >77’244 

6*«  -SlSSS  P^^ucers  on  the  North  American  Deprec.  .  ?  :  64.;445  f28.455 

4,874,507  192,358,207  89,429,922  77,007,700  71,867,834  Continent.  ItS  h> dro-eleCtriC  gen-  .  174. 17Z  .00,3  49 


I  Gross  revenue  .  . 
,  !  Oper.  expenses  . 


1933  1952  I 

59,353,888  $9,629,856  1 
518,930  602.418: 

166.440  155.347  i 

294.809  277.244! 


6.768,.524  191,891,334  .37,936,896  76 
4,874,507  192,358,207  89,429,922  77, 


taiv  , . .  4,6(4,601  102,696, 2U(  00,420,022  /(,ul'(,iOU  (l,OU(,6.l4  —  -  —  — 

1938 . .  3,746,912  187,109,785  41.382,228  77,082,000  72,298,703  crating  plants  on  the  Gatineau  River  |  revenue 

awk  narpm®  and  on  the  Ottaw'a  River  and  other  Interest  ,  .  ,  .  . 

STOCK  BECOBD  AN®  ba™s^^^  Ratio  PI«it  Ratio  Fund  tributaries  have  an  aggregate  capa- 1 
%  Ratio  Avail.  &  Real  Eat.  Debt.  city  of  $.539, 51!>  horse  Power  install- ■  ’ 

Stock-Record  Di'Hacnds  DWdends  op.tnc.  to  op.  to  Total  to  Plant*  gj  {,„j  jjj  operation.  The  larger  *  .Surplus  . 

t»  1  PoM  ITarnorf  fn  OrruM  Irrnma  Kari  KstatP  ^  ^  .u.i£./«u»  .... 


Divl^enfla  Dividends 

Katin 
op.  inc. 

Avail, 
to  op. 

&  Real  Eat. 
to  Total 

Debt, 
to  Plant  & 

a. 

L. 

Paid 

Earned 

to  Gross 

Income 

.Ssaeta 

Heal  Estate 

1921.. 

....  112 

99?i 

8 

4.72 

11.0 

54.8 

89.4 

27.2 

1922., 

193 

8 

9.68 

18  6 

78.0 

87.5 

25  3 

1928.. 

.....  128 

112 

8 

9.85 

18.8 

91  1 

86.4 

22.3 

1924.. 

....  189J5 

12515 

8 

9.87 

18.2 

85.7 

91  .'2 

19.3 

192-5.. 

....  142 

132 

8 

7.97 

17.9 

82.7 

88.9 

1926. 

.  1421^ 

131 

8 

6.02 

65,8 

13.1 

93.3 

26.0 

1927.. 

137 

8 

9.16 

10.5 

73  8 

93.3 

31  8 

1928.. 

....  175 

154 

8 

9  32 

21.01 

72  9 

93.4 

29  0 

1929.. 

....  183 

147 

8 

20  15 

68.5 

90.5 

35  .5 

1930.. 

.....  1.58t^ 

140 

8 

7.26 

39.97 

65.5 

91.0 

:;8  8 

1931.. 

....  1517-* 

121 

8 

7.62 

21  .95 

66  6 

89  3 

.36  U 

1932. 

76 

6*^? 

6. 16 

23  30 

53 . 4 

88.4 

40  1 

J933, . 

....  1201J 

80 

5  62 

24  2 

ol  t 

87  8 

38 . 7 

$7,558,074  $7,768,065  i 
4.931.076  4.743.107  1 

$2,258,892  $2,432,713  | 
2.125.000  1,500.000 

1  15,892  9)2  713  1 


Canadian  Hydro-Electric  Corp. 


was  $2,414,821  compared  Yith  $1’,-'^  gradual  upward  trend  for  some 

Kjtiawa  L.lgm  OC  rower  ;i77,832  in  the  second  quarter  .Ot  last 

.vear.  Net  revenue  helore  interest,  CAPITALIZAI  lON 

A  moderate  increase  in  income  i  serves  over  It, 000  customer.s,  and  i  .  ,  j  z-  x.-nir  .  A- xjr*.®**  outstanding 

..-a  i).i  .'i..nr  iiau  n  ri-ii.v  onmoiiv  '  depreciation,  etc.,  m  Hie  second  i  Com- N.P.v .  1,000,000 shs.  i.ooo.oooshs, 

and  cash  position  suDStantially  bet-  jts  ptant  lias  a  fianj  copaciiy  ot  ■  ,•  jg^  Prpf^rrf^d  ^37  noo  000  'rnn  nno  1 

ter  is  understood  to  have  been  ex- 1 2,500,000  cubic  feet.  'quarter  of  this  year  was  $2,094,151  $ioo  par  value.  'i..5no.ooo 

. .  .526,000,000  $25,000,000 


I  Canadian  Hydro-Electric  Corpora- 1  existing  plants  with  Tiomparatively  j 
;  tion.  Limited,  and  subsidiary  com-  |  little  additional  capital  expenditure 
panics,  including  Gatineau  Power  ■  increase  in  operating  costs.  Un- 
;  „  ,  J  ,  '-J  -  J  inss  adversely  affected  by  some  new 

U-ompany  reported  that  consolidated  | 

■  operating  revenue  and  other  income  |  industries  or  el.sewhere,  gross  oper- 
I  in  thc  second  quarter  of  this  year  ;  ating  revenue  should  therefore  show 
was  $2,414,821  compared  Y  ith  $1’,-  ‘  ^  gradual  upward  trend  for  some 

rort  •  Ai_  J  <•  1  A  i  yesrs.*^ 

o4W,S32  in  the  second  niiancr  of  last 

.vear.  Net  revenue  helore  interest,  CAPITALIZAI  lON 

I  ,  ,  ,  z-  •  Authorized  Outstanding 


perienced  by  Ottawa  Light,  Heat  &  \  CAPiTALiZATlOh 

Power  Co.,  so  far  this  year.  Capital  j  Authorized 

expenditures  during  thc  period  in- 1  Pfd.  stock  6Uc'c 
eluded  a  new  qlectnc  substation,  the  |,,  •  , .  •  ■  • 

conversion  of  two  retort  benches  to;  e-  .$  j  n  va 

.  .X  1  ti  I  Funded  Debt 

ovens  at  the  gas  works  as  well  as  1  <  .  _i 

other  and  minor  improvements  in!  5^/,  Hei  «<  Coi. 
the  gas  divnsion.  Tiie  improvement!  'i"*  $6,000,000 

anticipated  for  1934  vvill  be  a  result  j  dividends 

of  the  small  refunding  operation  \  Common — Ori  per  annum. 


CAPITALIZATION  against  $1 ,994.650  _  in  the  corres-  •  '^26.000,000  $25,000,000 

Authorized  Outslandmg  j  POndinp:  of  1933.  I  hc  19. ){  lipures  STOCK  MARKET  RECORD 

fd.  slock  6Uc'c  are  after  loss  on  exchange  of  $2,079  HicU  l  ow 

. $10,000,000  $1,500,000  and  •^1*^7  02h  resnec'tivol^'  \fter  .  oo  si 

>mmon  t^c  ■  •  10.000.000  3 .500,000  , ‘"v  ivt  }  •  Aliei  ,93^,  . 

Funded  Debt  ‘  fleductinu  all  charges,  meliidmg  de-  inai .  80  -.2' 

Author.zed  OatsUnd.ng  :  preciation,  earnings  in  the  second  [932  .  «o;7  30 

!f>  Ref.  A  Col.  quarter  available  for  dividends  on  ,  dzz'Z4d.,  ' 

"A"  due  1957  $6,000,000  $4.84 1 ,000  ‘  iho  6^;,  first  preferred  stock  were!  ,  „ 

DIVIDENDS  $692,204  ('ompared  with  $584,965  in  |  Rrirar‘"nHlieJ“^^^ 

Common — bri,  per  annum,  payable  let  1  the  SCCOnd  quarter  Of  last  year.  Ist  at  rate  ot  $6,00  a  year. 


63'; 

DIVIDEND  BECOBD 


comnleted  in  1932.  a  broad  scaling  J^iV'  October  and  December.  '  4  .  1  -U  J  J  4  2nd  Vref.— Dividends  paid  at  rate  of  60,.  i, 

down  Inonoeo, in'-  z.o.rv  .,^  Preferred  -  6  Ji  per  annum,  payable,  In  tbe  lY'elve  mOHthS  ended  .Time  1931.  3' ,  Dee.  1931.  ‘ 

-1  ‘1^”  ‘(‘•"list  .April,  July.  October  and  December.  ;J0,  1934,  consolidated  operating  rc-  Com.- $.501,000  IS.OIH)  paid  Dec.  31.  1931 

OFFICERS  AND  DIRECTORS  i  venue  and  .Other  income  was  $9.-  consolidated  INCOME  account 


Ottawa,  Liglit,  Heat  and  Power 


Company  was  inCOipiirated  in  1006.  son,  vice-president;  F.  w.  F 


Hon.  T.  Ahearn,  pre.sident ;  F.  E.  Bron-  '  till, 001  against  $9,510,861  in  tllC  pre- 


and  acquired  the  (tllliro  e.qpilal  i  [jeasurcr.  Directors:  .Ahe.nri 

Stock  Of  tlic  Ottawa  Kleeiric  (^ini- 1 

pany  and  thc  Otlaua  Gas  Gompany  'Ahearn.  p.  R.  Walters,  it  Mackay 
OttaY-a  Electric  (.'onip:i.ny,  whii  hH''-  Mu'i'o.  Cen.  M.,'r. 
distributes  electric  energy  in  Hu  ‘  STOCK  RECORD 

city  of  Ottawa  serving  over  20,000;  Preferred  Cn 

customers  including  the  govern- :  |,, 24  104  9«'^, 

ment  offices  and  tlio  Canadian  Na-  1925  ::  ::  inst;  mo  '  loj'.. 
lional  Railways  has  only  negligible  ]9-’5  JO’H  mo  ioo>. 


no  generating  station,  but  purchases 


ceding  12  months,  and  net  revenue  cro8.s  Rev 


on.  L.  Pouhn,  w  c.  Pitficid,  c.  j  before  interest,  depreciation,  etc.,  |  Op-.Exp 


tained  from  plants  at  Chaudiere , 
Palls  on  the  Ottawa  River  tiie  com¬ 
pany  controlling  30%  of  Iho  power 
derived  from  thi.s  source.  Tiie  plans  ,  t'. 


i 

Preferred 

Co  I 

imori 

• 

1  li«h 

Low 

Miyh 

Low 

'1024  . . 

104 

9H-‘, 

97 

81 

1025  .  . 

.  .  1051.'. 

100 

103J.^ 

9  3  V.. 

1026  .  . 

.  .  105  ‘I 

100 

lOOU 

05 

1027  .  . 

..  I08  3.t 

10  1 

141  i; 

00  t 

1028  .  . 

107’  * 

100 

1  36 

1  1 8 

1  1929  . . 

..  105 

ion 

120 

89 

; lOio  . . 

.  .  105 

101 

101  IL 

87 

1  1931  .  . 

.  .  105 

102 

1  10 

90 

1932  . 

^0 

92 

87 

1933  . 

0  4 

00 

80 

COMPARATIVE 

INCOME 

FIGURES 

1933 

1933 

1931 

I  was  $8,174,128  compared  with  $8,-  Gc’*n"*rmr'Gi 
'•  043,292.  The  1934  and  1933  figures  Exp.  .' 

!  are  after  loss  on  exchange  of  $51,-  Hepreo 
I  876  and  $269,153.  respectively.  After  nh  uzv 
,  i  deducting  all  cliarges  including  de-  im.  rharij. 

I  preciation,  earnings  in  the  12  sob'lVdi- 
-  j  months  ended  .lune  30.  1934,  avail- 
5  I  able  for  dividends  were  $2,562,784, 
s  I  or  $20.50  a  share  on  thc  65zi  first  ' ' 

;  preferred  stock,  against  $2,387,595,  Balance 
■or  $19.10  a  slifiro.  in  the  12  months  n 

i  ended  .tune  30,  1933.  t  , 

I  ^  1  olai 

Tlie  I'orporation  controls  the  iyjw-  invpstmn„ts. 

'  er  properties  in  this  country  of  in-  Tout  aurpiuss 


1933 

1982 

$ 

S 

9..533,083 

0,889.769 

555.858 

653.S32 

179,736 

169,943 

324,807 

:U4.296 

648,861 

637,381 

7,456,626 

8,077,990 

4,628,124 

4.674,986 

352,000 

3.:6,118 

4,533 

4.033 

2,471,968 

2.728,056 

2.231.760 

1,500,000 

240.208 

1,228,056 

24U.'2U6  1. '228,0.56  .)5,o46 

RAI.ANCE  SHEET  { 

1933  I'j32  I 

$1  14,711,366  $144,746,670 
3.901  .«.-v1  3,904,  IV  3 

6.858,2.56  .8,93'J.799 


$  $  $  i  ternational  I’aper  and  Piowcr  Com- ; 

2,169.776  2,284.044  2,290,8 1 5  ,  paiiv,  was  organized  late  in  1927  to' 


.  Lxp.  A  lax.  1,492,165  1,600,958  1.605,761 
Depruc.  .  .  165,000  135,000  155.000 


Northern  B.C.  Power 


consist  of  7J  hydro-clcrtric  stations  Dpprcc.  .  .  165,000  lislooo  135I000  i  control  of  Gatineau  Power:  _  •  * 

with  an  aggregate  installed  capacity  !  .  •  .  . . . —  Cmiipany.  Gatineau  Electric  Idglit  i  ■'  ■ 

of  nearly  16.'500  h.p.  wliiie  lliere  is  5.uara'-f"  '  75^579  7-7  9m  im’Sm  ('oi“P:niy.  Limited,  and  Saint  .John  -V'/i'ihern  British  Coliiinbia  Power 

also  a  6,500  h.p.  steam  plant  for  re-:  ’  '  .  _ River  (Vjinpany  and  is  now  one  of  Company.  Limited,  controlled  by  j 

serve  energy  and,  in  addition  theie!^'"  •  255,054  29o,i56  329,241  the  larger  power  producers  in  Power  I'orporation  mterests,  serves  | 

is  a  contract  for  a  minimum  of  21,- ■  imnnll  j  North  America.  The  new  34,000  a  growing  community  in  Hie  north- 1 

OOO  h.p.  from  other  producers.  i  hor.se  power  generator  recently  in-  ern  section  of  Britisli  Ccluuibia,  in-! 

Electric  energy  is  distributed  to|-'’nn'i-  •  ■  H5i.46f.  017,344  21.741  stalled  in  the  Paugan  hydro-elec- j  eluded  in  which  are  Hie  towns  of! 

26,000  customers.  'I'he  Ottawa  C.as|  ®''®'  ’50  6.62  |  trie  generating  station  of  Gatineau  1  Prince  Rupert.  Stewart.  B.C.,  and! 

Co.  operates  171  miles  of  mains,*  H-'lnoticif.  j  Power  f'onipany  raised  the  aggre- !  H.vdor.  zVlaska,  (ihroiigli  it.s  sub- i 

- - -  i  gate  installed  capacity  of  all  1  lie  !  sidiary,  Tongass  IViy, cr  l.iglit  ; 

I  iiydro-olectric  plants  of  Canadian  oinpaiiy),  witti  li^lu  ;ind  |)owcr. 

Maritime  Teleorranb  ^  lt.vdrf>-Rleetric  corporation,  f.imit-  Til,.  K;,lis  liivcr  plant  wa.-), 

XTlCt.1  lilllic;  I  ClC^iapil  Oc  I  Ciepnone  eil,  to  6.9,519  horse  power,  l wo  ami  coi„f,)(.,,;,i  j.mi  went  into  operation  i 

— :  *■%  "  ■■  ■  - -  one-half  limes  their  capacity  wiien  |  m  u,..  cniber,  1930.  •|•iii;)  insialla  -j 

Economy  measures  instiluled  in,  Itevenue  for  1933  totalled  $L6'S0.-  corporation  was  organizeii  in  ;  tion  designed  for  fuli  antomatic 

1933  by  Maritime  Teleplione  and  ■  3lj7,  a  dcellae  of  $79, .501  from  Hie  P’27.  Tbe  corporation  filso  owns  '  op,^.-:ii;„„  aeiuuliy  develops  6,'jOO  ! 
Telegraph  Company  enabled  it  to,  previous  year.  Operating  expenses  '19  per  cent,  of  Hio  capital  stork  of  :  p  p,  p,,,  ,^p,,  |■,,u.)d;|!n;n.s  nrovide  for  ’ 

meet  all  charges  including  divi-  were  $979,946,  leaving  an  operating  the  E.  B.  Eddy  Co..  F.ld,,  l.eing  pur-  ‘n,,.  .'.pp,  j,,;,  ,,[•  anotlier  similar  unit,' 

dends  at  the  reduced  rate  of  60  revenue  of  $700,360,  not  operating  eliased  from  conipanios  enutroliei!  ,\pjp,  .pf,  jj,,;,!  in.';i;,ll;iii.',ii  will  la!' 
cents  a  share.  Although  no  offi-  income  after  deductions  was  $519,-  by  Internatkinal  Paper  ami  I'ower.  jj.Oo,)  i,,,.  ihe  i raii.smission  tine 
clal  announcement  has  bee.i  made  342  and  addition  of  miscellanftous  Regarding  the  nuHook  the  la.si  n'-  of  iPe  eoiiipaiD  eioasin.g  over  tpe 
regarding  opera,ting  results  in  tlic  non-operating  revenues  brought  the  port  said:  “Existing  long-term  ori-  loial  e.stiiary  of  the  Skeena  River,  , 
current  year  Yith  the  general  iin-  total  to  $522,383.  mary  power  contracts  provide  for  *  i.s  Hie  longest  over-water  crossing' 

proyement  indicated  in  .Maritime  Bond  interest  of  $  152,359  and  otlier  additional  delivcrie;!  over  tiie  ,nc.\i  in  Canada,  t'nlimitod  natural  iniii- I 
business  during  the  period  it  is  as- ,  deductions  totalling  in  all  $198,625  6  years  totalling  6.5,l'23  liorsejiower.  ri;i]  ;(nd  fiinbcr  wealth  augur  wellj 
Burned  that  the  company  has  benc- i  left  ;i  balance  of  not  income  of  This  power,  for  Hie  Mi(i?f  part,  will  for  iPe  future  development  of  this! 

fitted  from  these  conditions,  ;  $323,758.  Dividends  paj’able  .indpaid  be  delivered  as  primari  po'.viT  fi 'iiii  distriec  , 


Maritime  Telegraph  &  Telephone 


oil  Will  be  Glad  to  Know 


The  West  is  Coming  Back 

We  have  learned  valuable  lessons  from  five  years  of 
depression. 

With  the  steady  improvement  in  general  conditions  we 
shall  profit  from  these  lessons  and  build  our  future  on 
more  premanent  foundations. 

There  Will  be  Greater 
Purchasing  Power 

West  of  the  Great  Lakes  ui  1935. 

A  larger  wheat  crop  in  1934  with  higher  grades  and 
wheat  prices  from  20%  to  25 above  1933  prices 
means  more  purchasing  power. 

Manitoba  Mining  Development 
is  Making  Vast  Progress 

1917  1928  1934 

Value  of  Manitoba  Estimated 

Mineral  Products  $2,628,624  $4,119,656  $9,000,000 

We  Have  Plenty  of  Cheap 
Hydro-Electric  Power 


For  inforwation  regarding  industrial 
opp  n  tiinitics  write 


ic  Company 


Winnipeg 


Manitoba 
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United  Securities  Limited 


Montreal  Tramways  Co. 

Earnings  Well  Maintained  in  1933  Despite  Big  Drop  in 
Traffic  and  in  Gross  Revenues 
For  the  Year 

MARKED  REDUCTION  IN  eI^ENSES  ACHIEVED 


Quebec  Power  Company 


March  31.  1031.  30c  paid  jul;  anr 
t«r!y  thereafter. 

OFFICERS  AND  DIRECIOR 
luliaii  C.  Snuth.  pre.s.:  joli'i 
vice-prc?  ;  la^.  Wil?on.  ^e^.^ctarv• 
rcr;  Mowrtrrl  Murrfiv,  0.1}. 1.  .  (,r> 

Montgomery.  K.<  G.  S.  B.ir;:  Go.. 

MacDoujjall,  K.C.,  Severe  Co  lm. 

5.  Hail 


L'nltccl  Securities.  Ltd.,  which  la 
coDtiolled  Jointly  by  the  Shawinigan 
Mater  K  Powei’  Co.  and  Montreal 
Light.  Heat  and  Power  Conaolldaf- 
cd.  is  ii  liolding  conipan>  which 
controls,  ihrougli  majority  stock 
ownership,  .'lontreal  Tramways  Co. 
and  Canadian  Light  and  Power  Co. 
Holdings  •  of  United  Securities  in 
these  two  companies  consist  of  3S,- 
Soij  shares  of  Montreal  Tramways 
capital  stock  —  approximately  54% 
of  the  oustanding  shares  of  the 
company;  18,75(>  shares  of  Canadian 
Light  :ind  Power  stock,  or  over  .56% 
of  outstanding  capital,  and  $1,302.* 
000  of  the  5%  first  mortgage  bonds 
of  C.inadian  Light  &  Power  Co.,  of 
which  there  .are  $2,991,000  outstand¬ 
ing. 

For  the  past  10  years.  Interest  on 
the  United  Securities  bonds  has  been 
earned  an  .average  of  1.65  times. 
For  the  fiscal  year  ended  March, 
19,30  earnings  were  equivalent  to, 
1.55  times  interest  requirements;  for  j 
the  year  ended  March.  1931,  earnings  j 
equalled  1.7S  times  bond  interest;  i 
for  the  year  ended  March.  1932.  - 
earnings  were  1.70  times  bond  inter- j 
est;  for  the  years  ended  March.  I 
1933  and  1934,  i.e  times  bond  inter- j 
est.  Dividends  were  inaugurated  on  I 
the  common  stock  of  the  company  | 
early  in  1031  and  arc  currently  be- ^ 
ing  paid  on  a  quarterly  basis  of' 
50.  cents  a  thai  e~R3  annually,  f’or 
year  ended  Marcii  Slfjt.  1034,  earn-  i 
ings  on  ihc  common  stock  were  | 
equivalent  to  .$3.11  a  share  a”:  com 
pared  with  .33.13  a  .shave  for  the, 
preceding  year. 

CArn  All^ATION 

AutltorizflH  is^’icd 

Common  .4100  p.ir  $14,000,000  S'). 124,172; 

Funded  U?bt  j 

5  t,.', r.olV  Tru&l  [ 

Srn:.-  .'N  .  .  $20  000,000  $4,320,500; 

Pc  ,  Scries  R  .  .  '  ,4,38,500  , 

ntVlDEND  RECORD 
2'-..  p.sicl  April.  tO}|.  for  year  ending  | 


j  I'lbilc  sror-.s  rctcnucs  of  Quebec 
I  Power  I  oiiipaii.N  ha\e  shown  an- 
lOtlicr.  fililioiicb  more  moderate  de- 
jclin''  this  ,\rar.  s.arings  in  operating 
oxpc;i3os  and  fi.wd  charges  Itaxe  re- 
,  milled  in  ;rn  iniiirovcment  of  about 
IT  per  ccni.  in  net  earnings  durin.g 
mile  first  !'  months  of  the  year. 

I  'I'ite  cftiitrovcr.-sy  between  the  com- 
' pany  and  the  I'iiy  of  Queber,  in  con- 
i  Mee  t  ion  with  power  rates  Avas  sei- 
itled  during  the  year,  an  agreement 
i being  reached  whereby  the  com- 
jpany’s  ratea.  boili  to  the  city  for  its 
:  street  lighting,  and  to  individual 
'Customers.  Avere  reduced  as  from 
•the  beginning  of  the  year. 

1  In  common  AAdth  other  fraction 
utilities  the  company  has  suffered  a 
i considerable  decline  in  business  and 
revenues  in  its  iramAvays  depari- 
;  raent.  Avhich  has  been  showing  a 
j  deficit  in  operations  In  the  past  2 
jor  .3  years. 

I  Earnings  of  Quebec  Poavcv  Co. 
■in  recent  years  have  reflected  the 
i  unfavorable  economic  conditions 
I  prevailing  together  Avith  the  bad 
I  blood  between  the  company  and  the 
I  city.  As  a  restiM  directors  of  the 
i  company  were  forced  at  the  end  of 
il931  to  reduce  the  dividend  on  the 
capital  stock  from  $2.50  yearly — the 
rate  which  had  prevailed  for  two 
I  years  from  October,  1929.  lo  Octo- 
^ber.  1931 — to  a  basis  of  $2  annually, 
jin  May  of  1932  a  fiirtl^r  reduction 
ifo  $1.50  a  year  was  made,  and.  at 
the  beginning  of  1933  the  dividend 
I  was  further  reduced  to  the  basis  of 
i$1  a  share,  at  Avhich  rate  it  is  still 
!  being  paid. 

I  Quebec  Power  f'ompany,  formerly 
•  the  Public  Service  Corporation  of 
:Qupbcc.  acquired  in  1923  stock  con- 
jtrol  of  Quebec  Ttaiiway,  Light.  Heat 
!&■.  Power  Cnmp,nn>-.  which  iu  turn 
'oAA-ns  ()ucbe(;-,lacq>ics  Cartier  Elec¬ 
tric  Corapanv,  with  a  development 


I  of  2.20'i  li.p.  capacity  on  the  lacqucs  ■  street 
ICarller  n!\e’-.  Tlie  company  is  eon-  in  the 
'trolled  ihrotigh  tnajorify  stock  own-  of  tim 
cr.ship  b\  Shawinigan  Water 

Power  I  n.  Quebec  Kaiiway  Co.  000  in  73  cities, 
itself  owns  and  opcrato.s  dcAcloii- 
in  nts  as  folIoAvs; :  On  the  C'haudlf're 
Tiiver,  l.,SOO  h.p.  capacity,  on  the 
Montmorency  Uiver.  7. 8, to  h  p.  On 
the  Rivi5re  clu  Sud  4,50n  h.p  ;  on  the 
Ste.  .^nne  River,  24,000  h.p.;  a  .steam 
plant  with  a  capacity  of  3,300  h.p.. 
and  has  a  contract  Avith  the  T.aurcn- 
tidc  PoAvor  Company  for  10.000  h.p. 
annually.  The  company  and  its  sub¬ 
sidiaries  have  exclusive  rights  for 
the  distribution  of  power  in  the  city 
of  Queber  and  surrounding  commu¬ 
nities.  and  also  operates  the  street 
railway  system  of  Quebec  city. 

During  the  year  1927  the  company 
acquired  the  properties  of  Corpora¬ 
tion  d’Energie  Electriquo  de  Mont- 
magny  and  its  two  subsidiaries,  la 
Compagnic  d’Energie  Elcctiiquc  de 
Montmagny,  and  la  f'orapagnie  Elec- 
[trique  de  Bellechasse.  supplying, 
power  to  communities  on  the  Soutli 
j  Shore  of  the  St  Lawrence  The 
iLaurcntian  PoAver  Company  was 
[also  acquired.  The  linos  of  the  com- 
'pany.  Avhich  suppli.^s  poAver  to  a 
j  growing  list  of  important  industries 
jin  the  communities  served  arc  linked 
jtip  Avith  the  big  Duke  Price  poAver 

rOMPABATIV»;  I^^OMF  ACt'OtAT 

193,3  1!’.32  1931  1930 

$n.S2.5.ft62  f;;.Ii19,299  J.A.ari.S’JS  5.3.877. 1M 
1,366, 2«1  1.8IA.229  r.S.Al.sO'^  2.290.999  2.090,;7« 
7.50,88;’  1.00.3,980  1.241.122.  1  8.30.999  l.,,')2,'>2« 

197.894  100,71.-  (172.722  248.001  .339, .-,82 

1  38  I  SI  2  24  2  9-.  >  72 


41.35  miles 
.  now  serves 
and  a  population  of  approximately  250.- 
towus  and  Alllages, 
including  the  cities  ot  Quebec  and 
1/evls 

IAPITALI/ATIOS 

Authorized  tuued 
k  800,000  •hr.  563.198  ihs. 

Fnndrd  Debt. 

*  roll. 

tOO.OOO.OOO  7.987.W0 
niVIDrVD  BECOBP 

.old)— S'-.,  per  >nDum  peyabir 
'th  J»n..  otr...  4%  pd.  .Ian  1925  for 


STOCK  MARKET  KECORU 


RailAvay  Compan.A.  predecessor  com¬ 
pany.  to  the  .Moutrcal  TramAiays 
|C'o..  paid  diA'idends  on  its  capital 
stock  Avitliout  interruption  over  a 
period  of  over  30  years. 

CAPITALIZATION 

.Authorized  IsrueH 

CapiUl  stock  ,  .$20,000  000  $7,000,000 

Funded  Debt 

Out9tand> 

Authorized  ing 

1st  Ref.  Col(d  5's  4:5,000,000  $21,351,000 
General  K»f.  5'r 

(Series  Ai  .  .  x  17.603.300 


Despite  a  reduction  of  oA-cr  ?].00C,- 
000  in  gross  levenues,  a  direct  ic- 
eult  of  a  drop  of  13,000.000.  or  6.96% 
tn  revenue  passengers  carried  during 
the  year,  Montreal  Tramways  Co. 
was  able  to  report  a  slight  improve¬ 
ment  in  net  earnings  from  opera¬ 
tions  for  the  year  1033.  A  snb.'Man- 
tial  contraction  in  operating  expen¬ 
ses  achieved  during  the  year,  and,  to 
a  lesser  extent,  savings  in  ii.xed 
charges  due  to  more  faA'orable  ex¬ 
change  conditions  during  the  period, 
were  the  chief  factors  in  this  im¬ 
provement  in  net  earnings. 

Montreal  TramAi'aya  Comany,  con¬ 
trolled  by  United  Securities.  Ltd., 
through  majority  stock  ownership— 
.38,336  shares,  or  54%  of  the  out¬ 
standing  capital  stock  —  Avhicb  in 
turn  Is  controlled  jointly  by  Montreal 
Light.  Heat  and  Power  Consolidated 
and  ShaAA-inigan  Water  and  Poaici 
Co.,  operates  under  a  long  term  fr.an- 
chlse  with  the  city  of  Montreal  to 
serve  the  city  and  surrounding  com¬ 
munities  Avith  street  railway  and 
bus  transportation, 

The  contract  under  Avhich  the 
company  is  now  operating  a\  as 
made  Avith  the  city  of  Montrc.al  in 
.Tanuary,  1918,  and  extends  for  a 
period  of  35  years  to  March  2.5th 
1953  Under  Hie  terms  of  the  con 
tract  the  company  i;-;  alioAVfd.  after 
all  operating  expenses  and  rencAv.nls, 
an  annual  return  of  6%  on  the  ca 
pita!  value  (agreed  upou  at  J51.T,S':.- 
939  as  at  November  3d,  i'i29i ;  8%  on 
a!!  AA-orking  capital  required  £o;  the 
rioeratiOD  of  the  company  ,  and.  in  .ad¬ 
dition,  an  annual  sum  of  Jisi,431  to 
coA-er  expenses  of  finauemg.  i 

The  Montreal  Tramways  Co  owns 
and  operates  the  street  railAvgy  sys¬ 
tem  of  the  city  ot  Montreal,  also 
serves  surrounding  municipalities 
located  on  the  Island  of  Montreal 
Total  mileage  operated  Is  319. 2S 
miles  During  the  year  1933  a,  total 
of  17’6,342.S40  passengers  Avere  car¬ 
ried,  a,  decrease  of  3.5,09.5.983  or 
16  6  per  cent,  from  the  1931  total 
of  211.438,523.  The  company  also 
operates  a.  bus  service,  both  sup-  j 
plementary  to  .and  m  conjunction  ■ 
Avjiji  its  tramway  service  The  bus  i 
service  war-  inaugurated  in  1925! 
woth  28  buses  in  operation,  and  in  i 
»hat  year  1,026.630  passengers  Avtre 
carried  There  has  been  a  raateiial 
e.xpansioD  in  the  bus  service  as  in¬ 
dicated  by  the  fac-t  that  in  1933.  a 
total  of  155  buses  ivere  in  opera- 1 
♦ton  and  19,793,563  passengers  car-  j 
ried.  i 

The  street  raihvay  sery-ice  in ; 
.Montreal  has  been  in  operation  i 
rime  ISSl  .and  the  Montreal  Street  | 


Fimt  rrort 
Truit  5*i 


'—To  S?pl  7 

COMPARATIVE  INCOME  TTGURLS 
Year*  ended  Match  31 

1  }  4  1  )  I  0 1  > 


Surplus  S7.1h} 

Earn,  on  com  $1  I  1 
1034 


Ti — $100,000,000  all  sene,*. 

DIVIDEND  RECORD 
Accumulnlrd  arj^'ars  cf  dividends  cov¬ 
ering  ll*c  yeara  1918  and  1919  were  finally 
wiped  out  on  ^1f^rch  M.  1972  The  pav- 
nienl  ot  arrears  inclMded  in  1920, 

in  addition  to  the  regular  !0<^  dividend 
and  in  19’ I  covering  ih^ 

<»j11  of  Divultnds  hrtA’e 

been  paid  tis  follows; 


Montreal  Telegraph 


C.A.P1TALIZATIOV. 

Authorized  and  paid-up,  s: 

DIVIBEND  IIKCOHJJ. 
S'",.  per  annum,  cuarant- 
AVestern  Union  Telegraph  Co. 

■  -  .)anuar> 


1928 

SS.198.487 
1.820A04 
1,199,724 
297.787 
2  89 


Grow*  Income  .  , 

Net  Profitd 
Net  tCarriripi 
Scrplue  f'-r  j  car 
Earned  on  (,'oni 

1  old  •fork,  (d  I'cficit 


.July  and  October. 

STOCK  M.IBKET  RECOnD, 

Hicrh  t.nw 
1929  p.y  17 

1980 . 64  18 

19SI . S:  18 

1932  .  <7  lA', 

1933  . 50  .49 

oFFicens  AND  nrnECTons. 

Heni'v  K  Rawlings.  pre.iidcnf; 
.1*11108  B.  Fa  terson,  vice-pn;siden' ,  C. 
F  Sl»e.  tleo  F.  Ben-son  and  l-i  -Ooi 
Wm.  Leggatt. 


■  4LA,\fX  .AHEET  CO$irABISO>« 

193.3  1932  19.31  is.30 

$28,980,180  $29.tl8.4.-.4  $32,371,133  $32.i88.f33  $i 
7,099,404  7,009.40t  9,893,000  0.9.39,207 

"03.«t0  788, .540  1.090,512  1.278.278 

M7.674  894,023  1.235, .580  ''i)1..8U 

160,238  *125,474  HI  15.088  3.-6.98;! 

2.290,713  1.549.7)8  989  187  840  S9-i 

3tr.,T18  .307,102  313.770  139.421 


iOi®  1?2* 

:2  118,861  $30.«2a.4<l 

8,911.904  8. 195.865 

2.520,183  a.978,467 

1.001.83.5  2.270.682 

l..518..'48  702A85 

*32.213  802.160 

403.421  2.50.698 


Total  .5r»-t« 

Sera  of  Suhsid 
Current  A,«ets 
Current  LiatiliUea 
Net  AVork.  <  ap 
Dep  Reserve  , 
Surplua  . 


STOCK  MARKCT  RLCORn 


* — To  Sept.  7lh. 

OFFICERS  AND  DIRECTORS 
T  C  Smith,  pres.;  I  E  Hutehiton 
i-ice.prcs  ;  R.  N.  AA.'att,  vice-pres.,  K  S 
Tliointon.  general  manager:  Patrick  Oa- 
bee.  secretary  and  trea.surer.  Howard 
Murrasy.  G.  AX'.  MacDo>.i8all.  L.  C  A.Vebsler 
W  C.  Tinley.  I  P  B.  Casgram,  G  H 
Montgomery,  Beaudn-  Leman,  Severe  Go¬ 
din.  Jr  .  and  Basil  Outerbridge. 

COMPARATIVr  INCOME  ACCOUNT 
|9tJ  1912  19$! 


Consumers  Gas  Company 


Sttles  Show  Consistent  Improvement  Over  1933 
Appliance  Sales  Are  High  For 
Current  Year 


Ccesumers'  Ga?  Co  of  Toronto  jAvith  purchasing  poAver  of  (he  public 
has  shOAt-n  marked  stability  in  earn-  showing  improAcment  the  position  o! 
ings  for  many  years  and  stock  of  Ithe  comp.any  has  been  bettered, 
the  company  is  regarded  as  an  tu- 1  The  company  manufactures  and 
'  cstment  medium  of  high  quality  ,  sells  gas  in  Toronto  and  its  environs 
.-$s  a  result  the  sh.ircs  sell  ,it  prices  ■  under  a  provincial  franchise  th-at 
v-hich  giA'c  the  inveslor  a  loAver  ; h.is  no  time  limit.  It  .olsn  sells  colts 
vield  thap  many  provincial  bonds  ! and  by  products  and  operates  retail 
DiA'idends  at  the  rate  of  10%  on  the, stores  for  sale  of  gas  appliances.  At 
.$100  par  A'alue  shares  have  been  j  September  30.  1033,  the  end  of  the 
paid  regularly  .since  1S74.  jlast  fiscal  year,  the  company  had 

Operating  income  of  the  company  j  170.271  meters  inatallerj. 
wa.s  lo'vei  III  1032  and  1033  and  tn  Uapital  structure  i.s  simple  with 
those  tAvo  years  the  10%  dividend  !only  110.552  shares  of  JlOO  par  value 
v  s.E  not  earned  after  provision  for 'outstanding  and  no  funded  debt.  Iru- 
renewal  fund  Throughout  the  cut- !  portaut  from  the  shareholder'? 
rent  vear  s.ales  haA’e  been  higher  standpoint  is  the  charter  proA'isicn 
than  in  1333  anil  iu  the  fiscal  year  jAvhereby  the  companA'  is  permitted 
ended  September  30  it  is  expected  to  pay  dividends  of  10%  in  .iny  one 
that  earnings  on  the  shares  of  thejyeaf  an'l  if  net  profits  exceed  dlvl- 
cempany  aviU  har-e  exceeded  thejdcnd  requirements,  .and  require- 
$9,10' earned  in  1033.  Gas  sales  have  ; ments  for  reserve  fund,  renewal 
shown  .gains  of  oA-er  4%  ;  appliance  fund  and  directors’  fees,  the  surplus 
sales  have  been  inalerially  higher;  |miist  be  credited  to  a  special  sur- 
C'lA- installations  have  increased  and  plus  account.  M'hen  ihi;?  special 
t.li'?  company  i.s  employing  more  men  surplus  amniitu.e  to  ,5  cents  per 
laying  mams  and  sevAiee  lines  thari.cii.  ft.  on  the  voliuae  of  mi.c;  jold  in 
St  any  time  since  1931.  The  annuai  the  preccdiii,g  >ei)r  the  pure  of  ;.a.=' 
st-itcment  of  the  company  will  heii.s  to  be  rcduceil  by  .it  least  th'i* 
issued  on  November  IS,  the  date  of  amount  If.  on  the  other  baud,  earu- 
thc  annual  meeling.  ings  fall  below  the  itnioitut  requircl 

Taxes  Arc  Ilifflier  for  dividends  the  reserve  fund  nia' 

Increased  taxes  and  increased  •  ho  draAvn  upon  for  (he  dirferenif 
Costs  of  raw  rnatcnals  have  affect-  land  flic  price  of  gas  increased  to  i*'- 
ed  net  earnings  of  the  company  inlimbtirsc  the  rcscr\'c  fund  In  19.;.J 
the  past  two  years  l»ut  oxehangoilhe  rcseive  fund  Avas  leduccit  l-v 
latcs  aro  luv.'.  inoic  favorable  an. 1 1 >.555.67.;  m  or(iei  to  uicei  .li'ideii'L-; 

CONSUMERS  GAS  CO. 

i:i  VE4BS  I.VBM.NO  KL(  OKU 

Sarrl'j;-*  Toil! 

Cipei  I'lr.  >.»  I'lr,  l  irlr..,!.,  lor -.o..-  Sur’-'  u 

i?21  $7,311,897  $  03-1.329  A  -'.si.n;!?  $  .-i-.oos'i 

1922  .  8,813, 9")  881.219  '.OO.OOl'  28|  ?]  •  120.313 

1725 .  8.887.3  •>  78,5.11'  .,89.2.’, .A  OySfO  21S.175 

1924  ...  .  fi,i)8.V.;.l8  S’JS.W*  70r_7.4|  OoS.'M'i 

10?.-  6.r.;:;i,.1»8  872.8..-.  89.5.178  21)3.70" 

.  8.999,399  1, 1173, 1.-, 7  1 .94()..",4!,  232,515 

1937  .  .  T.nO.l.T;"'?  l.O.'n.aiS  1.200  OO"  ’'JS3-  >  89  163 

192?  ,  !'!!!  .  V. 448,518  2.092,881  1.209,000  '8151:'  J.50'712 

1929  7.8.58,467  2.17!..5,51  1  .?62.4r.|i  •  8>i  4  '  219,165 


iVIONTREAL’S  eUctncHy  requirements  are  never  the  same 
two  days  in  succession.  They  vary  from  hour  to  hour .  .  ,  almost 
from  minute  to  minute  . . .  with  the  seasons^  the  weather^  the  tem¬ 
perature  and  a  score  of  other  conditions./ 

Every  minute  of  the  day  and  night  men  are  on  the  alert  at 
the  nerve  centres  of  the  system  to  meet  every  changing  phase. 

They  check  voltage  and  frequency.  They  watch  the  vacillating 
needles  .  .  .  which,  moving  up  and  down,  indicate  increasing  or 
decreasing  consumption  ...  in  order  to  keep  the  network  of 
generating  and  distributing  stations  in  step. 

Behind  these  men  are  plants,  facilities  and  equipment  ade¬ 
quate  to  meet  the  most  exacting  or  unexpected  demands  or 
conditions.  Resources  of  electricity  have  always  been  in  advance 
of  demand  in  Montreal  and  a  serious  interruption  is  exceptional. 

— Wf  Montreal  Light  Heat  &  Power  Consolidated 


ft41..4.M  E  8.HEE1  r.OA3P.U!!9oN8 


Urop.rt' 
$11,328,442 
11.703,966 
12.I88.S.3.-, 
1.3,074,799 
14,979,704 
1 .5,695,369 
IV, 563,1  It 

18.. '.64.V13 
19,171.701 
20,272.000 
21,116.7.32 
21,4,61,416 

21. . 596. 34  3 


Tdlal  Net  Taiig 
Ri'e.'-e  Ai»f:W  Asssr- 

S.3,£19,6.i4  512,966,823  S9  81D6.54 

.3.960.580  13,3.4,029  lC.07f>'872 

4,6V0.60.’  1.5,007..147  12.S9i’682 

4,676, 507  15,433,310  12,902.787 

.5.438,9;).'.  17.798.898  1,5.699'61'J 

8,498.06.3  20,705..'.36  1  8,728  578 

6,498.062  20.739, 20.1  IS. ,585.22  V 

6.496,063  21, 874. .576  13,7.3.5,9,3,8 

7,591,55,.  23,765.497  21,060,720 

V,, 591.55, V  24,116,.587  2.3,427  692 

V„591„5.V.-.  24,883,60.)  23„'82’.55.i 

7.993.908  25,623.4;.3  21,667,96] 

6.993.908  2.5,499,346  21,0-19,108 

STOCK  MARKI.1'  UECOBU 


Pefiduali 
U  038.977 
1,029,856 
1,116.664 
1.111,591 

1.183.V09 
1,339  894 
1.274.332 
1  .,360.69', 
1.45.3.8.5? 
1,442.824 


One  cent  spent  for  electricity  enables  you  to  enjoy  your  radio  for 
three  hour$«  while  using  a  60-watt  reading  lamp;  with  enough 
current  left  over  to  operate  your  cigar  lighter  and  the  electric  clock 
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Southern  Canada  Power 


~  ^  oFFicE-Rs  A.\n  nntcd'ORs  .  ,  F.  n.  v 

_ ...  ....  .  .  . . .  H.  M.  Hubbard,  chairman:  Henri  Speciael  Spcrlp(*l. 

T%  A  M.*  Aaa  •  1  KI  ■  ra  1  •  C*  1  A/  i  president;  R.  (*.  Brnwn.  Miller  bash,  vice,  rlionins  Whil 

rroducuon  Attained  INeW  Hlffh  Record  in  riscal  Year  i  presidents;  Marques  de  AIHU.  T>oniingo  SertUnmoman.  Krai 

r*  t  t  r*  I  •  ai  1  |  K.  R.  Wood,  C.  b.  Magee.  Sir  Thorna«»  White  HntHe.  Servot; . 

Ended  September,  1933— Earnings  Ahead  Vor„:;'to.”4~;;  R:T'^i,rrX.  .0^:..  s';..  lliii?nV;‘'’'»nri':oMi.'S'’'i.T,: 

This  Year  Despite  Rate  Reductions  k.  rL.ronrT\‘-'k,  ^ - 

-  I"  "  Dawca.  Call 

INDUSTRIAL  ACTIVITY  GROWS  IN  TOWNSHIPS  |  3  TKARSl  FABN11VG  RKl  ORO  _ 


I  .fiine  and  November,  1930,  and  Match,  1931.  asrlnir  dirootor:  Tv.  C.  Brown,  vice- i  Canadian  Light  had,  of  COUrsC,  pi'ior 
Nonesinoe.  ^uch  R  development.  Unless 

v.M>  niKECTOBS  touil.  F.  Tt.  \Vuo<i.  w .  Gcmv,  K.C..  jtlie  company  had  been  acquiicn  o.' 

ohairman;  Henri  Speeiael  ttenrl  Spcrl.npl,  llm  j:j.  Hon.  Sir  HpauliarnotS,  would  I'CSUlf  in  ICKHI 
trnwn.  Miller  Lasli,  '.me,  riinni.is  While.  K  I'.T'r.G. :  I>.  .V  hninp-  InU-pi  It  should  hC  rC- 

(ie  Alella,  IFniingo  Sert,  Ileineman.  Fiaiiei.«co  de  .\.  Caniho  y'-linon  DCIUi;  l.ake.l.  II 

MaRee.  Sir  Thoma.  While  H.Ttile.  Seevetar>.  Tl.  H.  Mcri>  :  M'.  nionibcred.  Of  COUrsC,  that  It  Will  oi 

Brussels:  \v  •  .Mareel  iinnse,  .  w.  K.  '  years  before  production  from 


■»  TEARS  EARNING  RECORP 
AND  BALANCE  SHEET 


NowithstandlDK  a  substantial  re-  population  of 


rroduction  *  "v 


t'anadian  l.tieht  &  Power  Co.,  con- 


117.0»'t,230  I  l.S,lS6.-.46  llfi.lT2.049| 


Mexican  L.  &  P.  Co. 


duction  in  power  rates  made  by  the  during  the  year  attained  a  rccottl  |  rev  '  4,383,m  3.o7h.'7W 

company  in  one  of  its  mOaSt  impor-  high  Tevel  being  up  a?  174.655.-  j  Surplus.  '  siUio  ‘”9’]o.29'*  iho.93; 
tanr  areas  of  service  at  the  begin-  360  k.  w.  h.,  from  171,38.5.340  | 

ning  of  this  year,  southern  C anada  . k.w.h.  for  the  preceding  ycai.  m  (•„„■  u.2i!>,38.- 

Power  Co.  will  doubtless  be  able  to  1024  production  of  the  company  ■  Furr,  iiaba  n.sT.soo.s  2.82i,.r.8; 

report  a  moderate  recovery  in  earn-  amounled  to  only  48.7.34,743  k.w.h.  nT.os^Mo  ii'sjssIms  iifi.iT2.n49 

ings  for  the  fiscal  year  which  end-  Aefive  rromotion  >ew  Industries  sink,  fund 

ed  September  30tli  last.  For  the  11  Southern  Canada  Power  Company. :  inv;»t  :ia« 

months  ended  .August  3lsi,  gross  l.imited  affiliated  with  Power  (  or-  410^11011.“''  ' 

earnings  showed  a  gain  of  364.225  potation  of  t'anada.  Limited,  wlmh  - - 

.ind  net  earnings  up  $25,771.  has  a  substantial  inlerost  'u  and  |  .  I  jP  D 

The  onipany  has  benefitted  from  manages  the  properties  of  Soiilliern  iVlCXlCdll  L.  OC  r.  V..-0. 

considerahly  more  8(414-^  indusina!  Canada  Power  i.s  one  of  the  main  - 

conditions  in  (he  Ea.sicrn  Town-  sources  of  liydro-clcclric  power  in.  Operating  statistics  for  .Mc.vican 

ship.s  of  (.jiieboc.  in  which  it  opet-  Ihe  Fastern  Townships.  Consistent  ^  I’ower  Co  in  l!)3.3  sliowed 

ates.  the  tevtile.  pulp  and  papet,  advertising  of  this  district  has  kept  m.... 

and  asbe.slos  mining  industries,  ail  inanufaeiuivrs  throughout  the  world,"’''  ovemcrii  oier  .V.il 

of  which  are  tmpottaut  sources  of  informed  of  the  changing  concl:-  ;  '  Lr 

power  demand  for  .'^outliorn  Canada  tions  and  recently  these  industrial-  ‘  1 .  ‘ v  1, •'mi'.",  r-ii  ia  n'rlncod  the 

Power,  having  ail  Imen  on  a  raiu  h  isis  have  realized  that  the  only  w.iy  1,;^  "’..n/panv  below  those 

more  aetive  basts  suite,  me  .ast  o  overeonie  the  C  anadian  tariffs  on  ,,,  ,  ,  Canadian  dollars, 

quarter  of  1P3.3.  oreign  goods  is  to  locale  bmneh  , 

Southern  (  anada  I’ower  server,  lactones  in  ihe  Dominion.  I  lie  in  .mnreciation.  but 

one  of  the  richest  indurtnal  and  dtisirial  department  of  Sontheru  nothin'’  -ivailable  for  pre- 

agricuKural  sections  of  the  Proeince  1  anada  Power  has  to  a  great  exiciii  '.I'ividcnds'' which  passed  in 

of  Quebec,  and  its  recoiil  of  p.-ogiess  been  instrumental  in  securing  many  j 

has  been  outstanding  over  a  pe.iod  plants  of  this  de.scription  for  Can-  Vfnrtlier  decline  in  dollar  earn- 

of  years  in  keeping  pact  wi'h  Hie  ada.  The  eompany  has  developed  re-  .  renorted  for  the  .=rven 


MtIIing.«.  and  LomIs  Kibn.  ‘  i  *  *11  urv  «iiffcipnllv 

_ _  Tlcaubarnois  will  bo  feiiriticniiv  | 

^  t  .  1  or*  large  to  result  in  any  interference  | 

Gan.  Light  &  Power  with  fanadlan  Light  output. 

-  CAPITALIZATION 

f'anadian  Light  &  Power  Co  con-  ,  ’ 

trolled  by  Shawinigan  Water  *  ,  s'"  Funded  Debt  i 

Power,  operates  a  comparatively  i  40  yen  r  sold,  _  I 

small  power  plant  at  St.  Timoihee  ;  due  i'>4')  .  ■  43.29'»,/00  ti.  /  .  0 

on  the  old  Beaiihatnois  canal  -A  ’  officers  and  directors 
fairly  even  piodticlion  has  bee.i  ,  ' 

.  V  .  ,  ,  '  .  .  .  ohn  .S.  Norris  .vice-president:  ,|nines  Wil- 

maintained  by  (he  company  during  ,,cretar,v:  W.  S.  Hurt,  treasurer:  Wm.  j 
the  past  few  vears  and  the  output  C  i  mlay.  Cordon  \V,  MacDousall.  K.C..  I 
from  the  plant  is  fully  contracted  '  L  H.  MonlRomerv  K.CHoward  Murray. 


I  trolled  by  Shawinigan  Water 

144, o4o  1  “•l.nO'v  1DI.640 

4,383.196  2.7.i9.7i«  3.976,798  Power,  Operates  a  (ompai  atively  i  ^e, 

84,419  910,29"  1 89.93 ■)  small  power  plant  at  St.  Timoihee; 

S9.,5,Vi-,,900  39..'i6.yfi49  .39..=if.7.,!:'00  I  .  n„n  iil' n  rnnia  r-mal 

.34,848.416  34,193.8.30  34,142.848 1  tttt  ‘he  Old  BeaiiliatnoK  (.anal.  -3 


,  ,  ,  iOB.r..  Severe  Godin,  .Ir. 

'for  and  taken.  Ihe  annual  report  |  DIVIDEND  RECORD 

'for  1033  showed  a  moderate  redue- '  , 

I  fion  in  earnings  with  divide.ids  al.p,,.  31,  lojO;  *1  5o  m  miO:  30  cenis 
the  rate  of  1  per  cent,  just  covered.  I  lan.  toi’  and  halt. yearly  thereafter. 


iviCAlCdll  I.,.  Oc  r  «  V.--0.  I  It  is  the  general  understanding 

-  :  that,  as  the  Beaiihornois  Company 

Dpeiating  statistics  for  .Mc.vican  1  extends  its  production,  it  will  he 


INCOME  ACCOUNT 
A’ears  Ended  December  31 


iniprovemcrii  over  figures  for  1032 
and  ilie  company's  working  capital 


this  because  of  the  fact 


nada  tions  and  recently  those  iiu.usl vial-  ...-ci.  cxi  h  iii"*'  rates  rediicod  the  etcascs  the  head  of  water  used,  the 
iiuh  is, s  have  realized  that  the  only  wav  nt  SI.  Timothee,  where  (he 

last  to  o\ercomc  the  (  anadian  tariffs  (HI  „(  i;ijs  j„  (p,.,,,,  ^lan  dollars.  |  Canadian  Light’s  plant  is  located. 


Bond  interest  charges  were  earned  w  ill 
LIS  limes  after  depreciation,  hut 


reduced  accordingly.  .As  •Bnianc. 


1933. 

1932. 

1931. 

Grosft  rev..  . 

$400,349 

$416,069 

$417,353 

|Op.  exp.,  etc. 

1  32.5  Ih 

146.151 

160.503 

Deprec. . 

85,000 

85,000 

60,000 

loper.  inc,  .  . 

$182,833 

$184,918 

$196,850 

Ihixed  chatge.'^ 

149.155 

151,377 

152.841 

j  Vet  earn.  .  . 

$  33.678 

$  33,541 

$  44.009 

Oivid.  .  .  . 

33,248 

33,248 

3  3,248 

♦Balance  . 

$  430 

$  293 

$  10,7611  j 

STEEL  STRLCTLRES 
if  I  f  PLATE  &  TAISK  WORK, 

CAISSONS,  BARGES 
ay  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  ORE  BRIDGES 

Httiraulir  Regulating  Gales  and  Operating  Machinerv 
l.ifllocks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  (Jutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  -  Lachine  (Montreal) 

BRA.NCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  TANCOIfVER 
AMHERST  TORONTO  CALGARY 

AGENCIES;  EDMO.NTO.N  REGINA 


•A  ftirtlier  decline  in  dollar  earn- 1 
ings  was  reported  for  iht*  seven 


Twin  City  Rapid  Transit 


Total  ivtpniation  served  exceeds  Fii-8tp»idSrpt.i,i928. 
Id.OOO  and  total  number  of  custom-  to'xSrr^i 


growth  of  the  lia.sicrn  'I  ou  itsiiip'-.  In 
ihc  two  yoaiM  rollowiim  its  unot- 
poraiion  in  ilic  l•olntli^ny  ac¬ 

quired  ihc  pioprriics  of  the  .'4|.  fiya  x 
('inihe  La':.  i:'ecrric  and  Powoj  Coni-  x' 
pany,  Souili  ^hore  I’owri'  and  Pape;- , ‘I'J 
‘  ompant  .  Limited.  .Si,  .lohn's  Klci  tiic  |.' 


indn.':ii  iiii  sources  totalling  60.00(1  horse  powei.  ended  .July  31.  and  :is  of  operation  were  effected 


I'nrthor  Kii  lista  n  I  i.T  I  economies  in  I  1928,  2";.  1929.  4"^  Last  ra.,h  diviripnH  paid 
I  nrttiet  sillistamiai  (^coiiomits  lo  1930.  Paid  in  acrip,  up  to  md  .d  I'tao. 


IMA  IUKM*  IHHOIin. 

I’f  rf  01  rt'd. — p^r  nimimi,  piiyal** 

•  lanuaiN.  April,  .hily  aivl  (Ki'*bf“i. 
('•■'rtinion  \h  initial  rli v i«lFti(l  <• 


Aii.giist  1.  1034.  (ho  .Mexican  Minister  t’ity  Rapid  Transit  Company  in  the 
lyoiiiVi’ ’  nl  .Xational  Economy  arbitraril.'  im-  fir.st.  half  of  1034  under  the  reor- 
i.p.mi  ..(  posed  rate  reductions  (hat  will  have  ganizatidn  plan  approved  almost 


Funded  Debt. 


p.Tid  i.'itii  .Ma\.  I  oil  ;i  drastic  effect 


n.  1;.  .M< 
Kavi^nt.  1' 


<  ouipAiny,  Shorbrnolxu  FL'jilM  Hy  •  i  bf  r^^a  rtoi- 

Tower  Company.  Lcuno.wille  I  O-it' ! 
and  Fowci  Conipany.  Fasiern  Town-j|G:i.  1,, 
ships  Klcctiic  ('cinipany.  .'7iansioad  Ltu,  ru  i..  1 
F.lectric  company.  Burrouglis  I’alls  j ' 
Power  I'ompiiny.  Internationa!  Klee-  'U  I  K 
tnc  Company  of  \erniont.  Biomc 
Lake  13Ieciric  Power  Cnnipacy  an.i  'aa.'r,'  .jjiui. 
Richmond  County  F.lectric  Coni-iL  c 
nan\.  In  addition  the  company  has 
taken  over  a  number  of  municipal- ,  p-f  .^ui.-tii , 
ly  owned  and  priva,el>  own  P‘'i'’Pt  i  p’’' ".^’,’0,1 
plants  and  dist ribiiting  systems.  d'avpnt,'  k' 
The  rapid  expansion  experienced  •  tors, 
hy  the  company  during  tins  twelve- 
year  period  is  only  to  he  eompar.'d  1947" 

"  iih  the  still  furtlier  growth  in  the  i9is  ,!  . 
.siircpoding  SIX  years.  .At  the  end  •  • 

of  the  fiscal  year  1033  tlie  conipan>  jiiij) 

M  as  serving  27.313  customers,  of  1922  ...  . 
which  approximately  625  wore  power  jlj.vj  • 
users,  through  ilie  mediums  of  612  1923  J  | 
milc.s  of  distribution  lines  and  463  ,928  ...  • 
miles  of  higii  tension  lines.  Thel]^!;^  ••  ’ 
company  also  owns  423  miles  of  pri-  1929  JJ  J 

vate  telephone  lines.  The  area,  about  C*-;"  • 

6. Onn  square  miles  include.3  117  town.',  ••  • 

and  municipalities  with  an  ostnnaled  1933  J! 


p<-r  .stifiic  p.TH)  i.itii  .ua,\.  I.. 

192';  L.lli  M:).'--  I.'.tli  Niiv..  ,92 
."milarly  I  Ik  rea  f  l  or  till  .\(i\'.  1 
Mu'ch.'  Ini',  N’.iv,,  1927.  a: 

i:i2X.  I'lsli  .'itiil  uuait'i' 


warnings  of  the  company. 


It  will  have  jrfijjj^atipn  plan  approved  a 
the  Htlure  I  two  years  ago.  ft  woitld  a 


I  two  years  ago.  ft  woitld  appear 
jfiiat  the  traction  comjiany  is  now 


.'•s.sociatrd  with  .Mexico  3  ramways  j  pegded  l<u'  lielter  times. 


V  A  Iw  f^'a  t'l  or '1  o  Vov.  ir>.  1928.  Jiiitiat 

i  K  i.i  'to  i'loM.t  I'll  iio'(  I)..  liar  sliai-os  ;il 
,  '  ralo  lU'  2.1  o'iil.<  a  "luailor.  l•■|■b.  I 
own-  11929.  i.i  Vug..  i/iilusivi.  f;.‘- 

SlCad  ' 'iii.  rd  ill  t'li  .'i-iii'i  a  ijiiartii  in  Xo' 
■•’alls  t'"''  n".T'ior'ly  .»'noo. 

Flee-'  OIT’M  FI!*'  AMI  IIIHKC’I'UUN. 
I.KIIO  Piosirtoni.  I,|<  H  Wood' all;  vi.o- 
pros,  .1  Vi  poh' ri  son  gdieial  maii- 
an'i  'agor.  .laiii<>  I.:.  Wuoilv  ait'.  .«o,crotav,v. 
Com- it.  c  nri>,;on  Clias  .lolin.sicitip.  irons: 

A'.  1.  Xixoii,  :  ssl  soo  ;  P  T  D.ivloa. 

V  tins  I  .  I  ^  j|  Wiiriolo.  vli  o- 


Mcxican  l.iglil  it-  Power  Co.  con- 


report  ended 


.  irols  and  op.M’ates  tlic  li.giiting  and  .showed  gross  earnings  up  at 

ipower  .system  of  the  city  ,  $1.40^.803  from  $1,157,687.  Opcra(-| 

land  ilie  ledcral  District  of  .  lexico  expense.s  were  cut  to  $3,057,866  j 

The  original  conces.slon  of  the,  com- ;  $3,286,120.  leaving  net  revenue: 


obtained  in  1003. 


1'JL5  and  was  reorganized  in  1,i21.|ppn-„ 

Political  unre.si  and  radical  polil ical 

policies  in  Mexico  have  handicapped  ‘ ^ 


net  income  of 
I  debit  balance  of 


j  s;  11  w„riolo.‘vli'.’2  .operation  of  the  company  on  a  0'"' !  ' ’-n,  results’  aeliieved  so'  far 

w  K  Baldwin,  .lames  fitable  basis.  In  1033  the  company  I  '  results  .acliievcU  so  lar 

\v.  }{.  sold  400  '’70  717  k  w  li  ot  electiic  on- ]  new  scheme  of  .irranse-  ^  ^ 

'a'  Thompson to ’"Os’.OOS  consumers.  ! '’’'’r'"’ 

P  '  OFFICERS  AND  DIRECTORS  support  given  the  present  manage- 


gold  6'8 

Twin  City  Motor  Bua  Isf, 

*  loeed 

J  5.5.000 

real  estate  Mort.  6’j» 

})0,non 

:t5.O00 

St.  Paul  City  Uy.  ('ablp 
Conft.Goldb'a 

1st  lien  and  Refund  Gobi 

..■.OO.OOP  3 

..08.<mo 

.'>•  l’s  series  .\ 

(‘pen  IT 

«.M,HO0 

6'^  secured  gold  note*. 

880,000 

880.000 

stock  viakket 

RECORD 

Cuniinnii 

HIrIi 

1.0W 

1  n26 . 

79’.^ 

1927 . 

86 

Ift2S . 

,  .54 1 J 

2.» 

iv20 . 

32 

1 

t'31 . 

2 

ir*32  . 

4 

I'-i 

yy.vs  . 

*\ 

^'4 

110.000  and  total  number  of  custom-  to  Aprii/33, 7f 
ers  connected  is  over  16.000. 

TX*  lT_  -SAVAesjl  *  4  aItH  m  A  K  . 

During  the  year  1633  the  com¬ 
pany,  in  its  tramway  department, 
carried  a  total  of  fi. 100.077  rove-  Grossrarn  , 
line  passengers;  purchased  a  total  *Op.  expenses 
of  36.751,924  k.w.h  of  electric  ener-  N,t.  op.  tnc. , 
gy  for  its  light  and  power  service:  Mis. income, 
and  sold  152.749,000  cuhie  feet  of 

’  ifTOPS  incoiflft. 

gas  i*n  Its  ftas  department.  BondinterMi 

OFFIf'KBS  AND  DIRFCTOBS  j  Kxching^p*"' . 

.r.  C.  Mac'Kcpn.  Halifax,  president;  A.  W.  Depreciation  . 


rOMPARATrVE  INCOME  ACCOCTfT 


Stairs,  O.  McG.  Mitchell,  J.  B.  Hayes,  manager:  Pref.  divid 
W.  H.  Covert,  R.  .T.  Macadam,  V.  K.  Jack  and  Com.  divid. 
A.  H.  Whitman. 


CAPITALIZATION  Pr’^’  s’jrj;"'' 

Authorized  Outstanding 
Poinmon  stock  .XO.OOO  shs.  :<4.a2Sshs. 

Preferred  (6%  Cum.;.  .$5,000,009  $1,250,000  Bond  disc 
Funded  Debt, 

oL  First  Mortgage  P.  And  L.  .  .. 

Bonds.  Series  A,  due  (b1  .After  Inv 

1958  .  $4,946,500 '$4,225,000  *  Including  f 

DIVIDFND  RECORD  i^dfusted  t 

New  Pref.— annum,  payable  quarterly—  funds. 


1933 

$ 

t, 747.70.5 
1.186.769 

1982 

$ 

1,860,040 

1,287,839 

1931 

$ 

1,89,5,866 

1.350,177 

560,986 

32,490 

562,20 1 
34.759 

545,689 

36.093 

598,476 

212,330 

16,685 

18.460 

135.000 

596,960 

213.225 

14,693 

34.553 

135.000 

582,690 

214..562 

.5.219 

19.976 

135,000 

211,001 

75,000 

112,199 

199,489 

75,000 

138,092 

207,833 

75.000 

188,092 

23,802 

246,991 

z13,603 

286,940 

x5,25fl 

a294.7d6 

269,798 

273.337 

289,477 

2,537 

b21 1,604 

b243.991 

286,940 

P.  andL .  b211,604  b245.991  286,940 

<b1  .After  Investment  write-off. 

*  Including  federal,  provincial  and  local  taxes. 
X  Deficit. 

a  Adjusted  to  credit  sundry  interest  and  re 
funds. 


K.tV.T. 

Cu.sK'iriers  (i(itpii1' 
7.002  . 


support  given  the  present  manage- 

I  c.  R.  G.  Conway.  Mexico  Cilv.  presi- j  mP”'  '’7  engineering  firm  of  ,931 

Irlent;  Miller  l.n«h.  chairman;  11.  M.  Hub  !  ^^fnne  &  Webster 

bard,  vice-president:  A.  P.  l-toli,  R.  ;  The  Twin  Citv  Rapid  Transit  t:o. 
,\Vood.  lion.  Sir  T.  VVhite.  G  R  G  Con-,^,1^  laiinphcd  late  ill  tllC  last  I  .III 

wav.  m..naging  director,  .  I  i.  i  raser.  .  .  ,•  ...  ..  i 

jceneral  manacer,  Mexico;  R  II.  Merry.  Cetllnry  by  C  anadian  and  I.  tilled 
iToronlo.  secretary:  P.  Mendez.  Ale.xico,  |  g(a(p_..  ^-apjly},  yp  yp  yimosl.  ideal 
i  7len^r'^SpVc"ilTr.''B;usscLrFVan”lcoTe  for  electric  railway  service. 

!  A.  (  aiiibo  Y.  Balile,  Barcelona;  D  X.  , 'I'WO  progressive  cities  located  itlTO- 


^L  ^  jL’  ML  National  Light  &  Power 

33.  T.-.  4';  - 

OFFTCERs  AND  DIRECTORS  .X’ational  Dighl  A-,  Power  Co.  ha.s|t.his  power  is  supplied  to  towns  and 

'ddmu''r?'''i '''sr-nu"!.’ 'vi<e  ”  modcrato  increase  in  gross  |  districts  contiguous  to  Moose  Jaw. 


Krank  Karrcl  anH  .1. 


I  cenrT.-ii  manacer.  i  ^  (Jurlug  ilic  currcnf.  year  j  The  company  has  increased  the  num- 

( 1,28.5. t'24  |T”^'’'”-  ”YYm"ied  ^Tor^on'to  a«si  .srcs;  I  ulm'Jsl.  ideal  ,  0,3*.  Hayden.  \v.().  \va,.|iburn  F.  T’iiisbury.  ynd  a  dccrea.sc  in  operating  expen-  ber  of  industrial  users  of  clectricitv 

lien;,  .Spec"  1  Vm, cisco  He  1 1^=1  for  elcctric  railway  tec.  j  ru^hcar..  Hon.  trank  (arret  and  .1,  3  August  and  has  reduced  rat.cs  to  consumers 

sr.i.Viiiol"  !  A.  (  ainbo  Y.  Balile.  Bswcelona;  P  .  87  !  •  "u  piogicssHp  Cities  located  111  TO- |  INCOAIE  ACC oi  N  T  mortgage  bond  interest  was  since  the  plant  was  acquired.  In 

IsttIS'ScA ‘ilrio'’'\Vniie^'^G^^^^^^  Toronto;  Robert  I  '  *' pi  oximit  v  had  Wide  j  t  ears  ending  Dee. Vi I .  camed  1.36  timcs,  after  depreciation,  1931  a  new  10,000  k.w.h.  generating 

i.js'ifio'sto  |c  Brown,  vice-president.  Toronto;  R.  o.  |  muking  rapid  transit  till- |  1933  i<':t.;  I'liit  355  compared  with  1.42  times  in  the  , unit  xvas  installed  and  other  im- 

1  ri4;.'.2s!9.'<"  ' M< M'lrtrv.  A-  w.  K.  Billings.  ;  Usually  casy.  and  until  Ihe  I'KMuf  ! -i-,-  mv.  8076  .53'  ■»  ii7;!-,9  iii6iM  >i  PCi’tod  of  1933.  Kilo- Iprovements  to  the  plant  cost  ap- 


oeatiion  for  electric  railway  service.  |  J-  '•  ''atheart,  Hn 

t'wri  nrnP’rnQcivo  rdtino  l/miiror(  in  T'O-  I  I  ItZpatriek. 


D.  Mjigce.  Tor 


25.543  1  54. .528, 9.5 

28,594  170.685.91 

27.225  155. 01. '..57 

27.498  171,28.5.3  1 

27.3  13  17  1.655. 36 


lativciy  close  proximity  liad  wide  j 
streets,  making  rapid  transii  nn-  | 
usually  casy.  and  until  Ihe  motor  ! ... 
car  became  common  the  company  oper. 


LNC  OMi:  A(  C  OIM 

^  oars  onding  Drr.  31. 


SOUTHERN  CANADA  POWER  CO. 


t?  TEABs  r.kKmya  becoro 


1921  . 

1922  . 

•1923 . 

J924....^ . 

t92o  . . 

1923..... . 


Grow  Earn 
$  758.959 
343.565 
953,970 
1,150,863 
1.213.665 
1,.389J3I 
1,534,281 
1.809.566 
2,095.912 
1.257.421 
2.355.111 
2,224.444 
2,114,720 


N>t  Earn. 

$  90.735 

150.069 
I5J.055 
279.671 
316,876 
434.663 
474.742 
674,074 
791.792 
8.38,420 
839.064 
802.906 
745.103 


Prvf.  niv. 

$  18.280 
19.911 
82,160 
179.088 
227.089 
286,074 
294,392 
297,064 
298,.53‘» 
352,034 
402.988 
426.302 
425,334 


ST). 917  DIVIDEND  RECORD  ^  cai*  became  common  the 

pielerence  pavable  Isl  May  and  j  en.ioyed  prosperity. 

.  „  Xuvember.  passed  for  half-year  erided  j  CAPIT.ALI/ ATIG V 

.  \|>ril  lOlb,  lb  1 4  and  >‘P  May  ,  •  Authorized 

I.  I'>27.  when  arrears  of  $>,6/0,000  were  ypy  230.000  sh. 

discharKed  by  is.sue  of  second  preference  i  Pref.  $100  Par,  .$3,000,000 

slock  in  May  1027.  Dividends  paid  semi-  DIVIDEND  BECORI 

..luuially  np  to  May  I,  1931.  Xon  there-.  Preferred.  7't  per  annum.  Isl  .Jar 
Siirtilus  i  after.  -j  i  ,  M  ,  Dct.  X’one  after  .fan.  21.  1932. 


company  xoi  oper.  Uev. 
!  Taxes 
j  Oper.’  Inc 
I  Othi‘r  Inromp 
.  I  Hro9j»  Incom»» 

m».0.900  pj'ft.  I  \Af  InooiDv 

$3,000,000  pS.  div  ■ 


8,076,.53  J  ■»,  1 1 


SOS,  In  liie  8  months  ended  August  land  has  reduced  rates  to  consumer, s 
.‘!1  first  mortgage  bond  interest  was  since  the  plant  was  acquired.  In 
earned  1.36  times,  after  depreciation,  1 1931  a  new  10,000  k.w.h.  generating 
as  compared  with  1.‘12  times  in  the  unit  xvas  installed  and  other  im- 
corresponding  period  of  1933.  Kilo- 1  provements  to  the  plant  cost  ap- 


for  year  ‘  An  2nd  preference  paid  Isl  M.t 

7‘2'.455,and  November.  Paid  from  IsL  Xovembe 
130.1.58  ;  192  7  to  Isl  November  1931. 

1 70.89.5  (  omnion — Last  paid  for  quarter  endec 

1 1 6.683  ;  September  30.  193  1. 

I  CAPITALIZATION 

450  I  Aulhorirrd  I*su«cl 

68,097  j  Ordinary  *  •  250,000  ahs.  13  5.850  s!is 


ft  or  wara  <  amnion  N’.F.V..  22n.000fth.«.  --0.000  ftlm. 

of  second  preference  I  Pref.  ?100  Par.  XS.OOO.OOO  S3.000.000  PrJi  rf  v* 

Dividends  paid  ^semi-  DIVIDEND  RECORD  |  Com’,  div 

^  Preferred.  7't  per  annum.  Isl  .Jan..  April.  .luly,  i  Surplus 

.J  1  I  M  IJct.  X’line  after  .Ian.  21.  1932.  Famed  nn  n 

;  *  <•  P">d  'si  AU>  j  Common.  192.5,  1',  ;  1926,  I9'27.  4' rt  I  d-Defleil 


1,879.206  1,892.031  2.221.024  |  Watt  houf  output  was  30.421,340  in  jproximately  $440,000.  Peak  output 

1 '185322  1  "•''5’?3-’  1  i9!M7'?  there  has  been  an  increase  of  |  was  in  1930  when  the  total  was  23.- 

’  OH.'iisi  riML'S  ’i.-js’o-il  i  ti."'’'’  during  the  firs,  8  months  of  1 146,972  k.w.h.  This  dropped  to  22.- 

I.28i,«.5;i  J,.3t"..360  ).k:jr;i9.5 : 1934.  i704,301  k.w.h.  in  1931  and  20,863.868 


48..589  : 

4.50  I 

r.S.097  j  Ordinary  , 
104.469  N’o  par  valw 
97,602  ;  Preferred  . 

4  7.292  j  SI 00  each, 
dll. 180  2nH  Preferred 


Nova  Scotia  Light  &  Power 


•'in'ood  i  Public  interest  in  the  company  is  k-w.h.  in  1932.  Increase  during 
i  confined  to  $2,000,000  of  6%  first  reflected  improvement  in  econ- 
I  mortgage  bonds,  due  November  1.  omic  conditions  in  the  territory  serv- 
jl949.  Control  is  held  bv  Iowa  South-  cd  and  this  increase  has  been  con- 
iern  Utilities  Co.  Avhich  purchased  tinued  in  the  current  year, 
the  municipally-^bwned  power  plant  CAPITALIZATION, 

of  .Moose  Jaw,  Sask..  in  1930.  The  Authorized  Issued 

city,  at  that  time,  granted  an  ex-  IiP  J  lOO.OOOshs.  too.ooo  sh.s 

Pref,  T T.  $100  par _  ^ 


.  . .  .  elusive  franchise  to  the  company  v!.iiia 

>.830  .Ml.,.  .Noxa  !,coiia  i.ight  and  Power  Co.|  Ihe  company  owns  the  entire  ,vbich  oxlends  to  May.  19.90,  at  which  'Fund 

h. 000.000  i  electric  light,  pow-i  voting  slock  of  the  Axon  Rivci-  (-ity  may  take  back  Ihc  jxt  m  series 

:  cr.  gas  and  street  railway  jtroper-  Power  Company.  Limited,  serving  plant  at  replacement  value.  .A,.  ,' 

5.700,1100  ^  tics  in  the  cty  of  Halifax,  .\.S.  ;  the  eastern  Annapolis  Valley,  with  I  The  company  not  only  supplies 
I  I  broupb  \\ boll} -owned  subsldiHiics  j  ti.  plsnt  uopjicity  of  over  h.p.  i electric  lifjht  Hiid  power  to  the  citv 

>uis.iflnd  I  i*  controls  tho  light  and  power  busi- 1  In  193!  the  company  applied  to  i.he^of  Moose  Jaw  but  has  contracted 
>nj:.  j  ness  in  the  town  of  Dartmouth  and  i  N.S.  public  utility  board  lor  ap-  !Avi(ii  the  i^askatcbewan  Power  CTom- 
9  ^91  oon  ! '  Bedford,  suburbs  of  Hali-jproval  of  an  issue  of  sccuriiies  suf*  ' mission  for  suppIv  of  power  to 


BALANCE  SBKET  C'OMRABISONS 


Funded  Debt 

Aulh.  and 
Issued 


Total 

t^orobined 

Pref 

♦  Vm. 

Fjinded 

Surplus 

Hofterves 

Stock 

Stock 

i.)ebt. 

nai.  . . 

$  339.3.5.'3 

$  26,088 

S  319.000 

$4,000,000 

$4,715,677 

1P2?.  . . 

468.611 

4:J2,675 

930.000 

4.110,200 

4,686.649 

1923..,, . . . . . 

r27.40fi 

521.600 

2,584,800 

4.171,925 

5.497.910 

1924...,..,....,. . 

127,989 

858,882 

3.284,801) 

4,171,925 

i), 548,496 

1925,....,......,.. . 

117,778 

770,761 

3,340,100 

4.171,925 

.5,.507.021 

1928. . . 

188,36:* 

896.942 

4.865,100 

4,791.925 

7,100.556 

1927.............. . 

186,715 

1.060.574 

4.90,5.100 

4,971,925 

6.9,56,531 

1928......... . 

234,812 

1 .258,684 

4,975.700 

8.672.000 

6,932.606 

339,281 

1.473,136 

4,975.700 

8,672.000 

6,866,563 

I93n, 

436,883 

t. 699.232 

5.884,600 

8.672.000 

6,841,367 

_ _ _ _ 

466,575 

1.962,941 

6.759,700 

8.672,000 

6,816,234 

1 932 .  -  -  -  -  , _ _ _ 

442,695 

,.985,367 

7.088,900 

8.672,000 

6.787,.528 

1933......  ............... .. 

350,977 

1,983,961 

7,088.900 

8.672,000 

6.692,811 

Total 

Purrent 

Current 

NpI.  Work. 

Props.  & 

AftfteU 

A«spt* 

Tyiabilitie^ 

t'apital 

Plant. 

I32f  _ _  1 

$10,222,162 

$  269.403 

$  795.066 

*S  525,063 

$  9.878,146 

1922............... . 

10.619,194 

236.262 

318.859 

*  82,697 

10,301,832 

1  <>23  ^  , 

13.200.442 

2,380.391 

277,101 

2.10,3.290 

10,743,318 

1924 . . . 

13.943.859 

841.274 

485,467 

405.807 

13.021,604 

1925... . 

15,761.870 

891,190 

1,337,981 

*916.391 

15.828,001 

7926. .......  . . 

18.446.961 

1.299.080 

433,874 

865.206 

16,983,592 

18,511,089 

803.483 

437 .-243 

365.900 

17.576,080 

1928  . . . 

22.534,974 

3.795.828 

468,673 

3.327.155 

18,403.467 

1929  . 

24,084,771 

4.098,484 

1 .745.886 

2.352,578 

19.541,018 

1930 . . . 

25.101,327 

4,344,695 

1,991,627 

2.353,068 

20.416.780 

♦931 . . . .  .. 

25,5,58,782 

20.777.218 

25,921.848 

3.475,989 

93,5.855 

2. 540,1 34 

20.946,591 

25, .526, 366 

3.259,167 

743.472 

2,51 5,69.5 

21,058,662 

1940  ....  $t2.00O.0n0  tin. 29). 000  i 

2nd.  Bonds  I 

5V>  due  1968  .$14,600,000  $1.3.608.904  ; 
Inc.  bonds  .  .  .$11,775,859  $M.129,f»00 

7’2r'c  Gen.  IM-  !' 

.secured  ....  5.000.000  LOOO.OOO  j 

Unsecured  .  3.532.737  1,122.758;' 

Nondn»erest  bearing  due  1937.  !• 

STOCK  MARKET  RECORD 

Common  Preferred  ! 

Veaf  High  Low  High  Low* 


.  .  ..$10,000,000  $1,100,000 

Funded  Debt. 


fax,  and  in  the  towns  of  Oxford,  I  ficienf  to  provide  for  buying  Dart- !  power  lines  fora  period  of  five  vears  i '’h^e-president;  H.  r.  b 
Springhill,  (  ’hester  and  Barrington, }  nioutb  Gas.  Heating  *  Power  Go.,  on  a  cost  basis.  Power  is  also  sold  i  n2rm 

and  adjacent  territories.  j  and  tbc  Sackvillc  River  Klccfric  f*o.  i  to  Montreal  Engineering  Co.  andu,  tShuUs. 


plant  at  replacement  value.  !  A . $2.22.>.ooo  f2.000.0'M> 

The  company  not,  only  supplici»i  dividend  record. 

electric  light  and  power  to  the  city  I  Preferred-^7%  per  annum,  payabli. 
of  Moose  .laxv  but  has  contracted  Feb.  1st.  etc. 

with  Ihp  sikq t clip w 'in  Pnw-fir  Cnm-  ■  OTEICERS  AND  DIRECTORS* 

xvim  ine  .YasKatenewan  1  oxxer  com- j  jj  Betchcl.  picsident;  E.  F 

mission  for  supply  of  power  to  i  Rulmahn.  Vice-pre-si/ient;  H.  F.  Beri-.x . 

power  lines  for  a  period  of  five  years  !  vice-pi'e.sident;  H.  R.  Betchei.  seciv- 

oii  a  cost,  basis.  Power  is  also  sold  i  IT  XT'"' v; 


Yenf 

High 

Low 

111 

1918  ,, 

20 

16 

1919  .. 

,«  48 

48 

1920 

11  II 

1921 

«  7 

7 

1922  .. 

..  ..  17 

7 

35 

192)  .. 

37 

16 

77 

1924  .. 

..  ..  37 

I7'  = 

60 

1925  .. 

..  ..  34'5 

23 

63 

1926  .. 

....  33 

29 

82 

1927 

. •  . .  67 

3  M.. 

1  4 

1928 

..  ..  120 

5ft 

87 

1029 

..  ..  120 

70 

85 

1930 

....  80 

47 

hft 

193  1  .  . 

1932 

....  4Z 

37 

75 

35  3  1 

5  7 1,;  5  3 


-  Exre*.  nf  Current  Liabilities. 

STOCK  M  ARKET  RECORD  AND  RATin.s 


1921 _ 

1.922  .... 

3923 .  .  . 

1924  .  97  S8>,  9  37  72  49'^-j  2  on  2  4  «  9  ,  RR  •  •T< 

1925  .  8  24  84  70  i7!i  26 1  2  .5  '  jvlexico  IramwavsCft 

1926  .  in2'i  99  8  93  100  HI"*  2  18  :i«  9  To  a  I  CAlll  W  ay  a  Vi.LI» 

1927  .  113  99'5  12  79  140  87  2  50  4(1  t*  3  2  j  - - 

li5 . ;;  1(^4  Jim  'oo  '39  "Ilk  iii  1'^;  decline  in  , he  value  ot 

1930  .  10;  104  14.2.5  37'.;  21  I  22  3.'  I  16  0  i’oo  .'Icxican  jieso  in  If);:;-:  furlhcr  re.- 

1931  .  tofi'-  104’.  12  41  3'2  22-',  1  09  (liicpd  eaimings  of  Alcxieo  Tramwavs 

1932  .  90  -,9»4  11  32  20  in  94  Cfi  I  n.i  Cf,  and  its  subsidiaries  Tho  nar 

1933  .  .  83  70  10  .51  19!-,  10  80  35  3  12  8  1  huosiaiarios,  I  He  pai- 

1934  .  9i>'i  72  .  16  11  ,  | out.  company  controls  the  electric 

-  'tranixvay  system  in  and  about,  Mex- 

•To  Sept.  30.  ^  if.,,  City  and  competition  from  .jit¬ 

neys  and  motor  buses  also  affected 
n  1  ’T’  a*  I’LaOti  earnings  to  a  point,  xvhere  the  com- 

oarcelona  Iraction  Light  &  rower  ,pany  eould  not  service  the  5  per 

- - — - - - -  'cent,  debentures  of  its  subsidiary! 

Shareholders  of  Barcelona  Trac- :annual  statement  .and  the  effect  ,,f! -Mexico  Klectric  Tramways  Ltd.  A; 
lion.  Light  &  Poxver  Co.  iccci.od  Exchange  rates  is  then  a.scertainable.  ' arrangement  xvas  submit-; 
tangible  evidence  of  the  improve- jin  IfiSo  the  conipany  sold  ijSI.LPt.l  8:)  i  debenture-holders  xvho  agreed; 

ment  in  the  company’s  position  xvben  ;k. XV, h.  of  electrical  energy  as  eom-1''^  c.xehange  their  debentures  for  j 
a  dividend  of  50  cent.s  per  share  xvaslpaied  with  n!l7.'i22,oli2  k.w.li,  sold  in  I  ^lorlgage  bonds  of  Mexican; 

announced  at  Ihe  annual  meeting  ini  10:12.  The  number  of  customers  in- ' *  Poxver  Co.,  and  5  per  rcDt.j 


rrcf^*rr#;d  SliKk  G n 

High  I.ow  Earned  High 
28  44 


i  1 9  3  3  .  , ,  ^ ;  ! 

l:  INCOME  ACCOUNT  COMPARISO.NS 

1932  1931  1939 

'  $  $  $ 

I  PI  Ini.  Inc.  3.428,173  4,129.992  4,777.749 
Adni.  Exp.  137,129  129.39(1  139,296 

Ini.  A  5.i;  3.1189,890  3,490,988  2,9l8.75i 
Dividend.s .  324.000  648,000 


Diviclend.s 
'  Surplus  , 


Barcelona  Traction  Light  &  Power 


Electric  Light  and  Power 
Street  Railway 
Gas  Heating  and  Lighting 


A  reliable,  old  established 
company  giving  assured 
service  at  the  lowest  rates 


distiiihanees  in  Spain,  lack  of  water  I 

supply  xx'hieh  incRiased  costs  of  op-  j 

erations  and  adverse  rates  of  ex-  Cnnsoi.  prior  lion 

change  caused  revenue  of  the  corn-  " 

pany  to  drop  to  .$2,!)43,;:if)  in  1 13:12.  45:^;;  9-,' 

Rex'enue  in  19.>2  increased  to  $4,527,- 

741  largely  as  a  result  of  improve-!  stimk  .v 


n.p.v.  2,:,oaon()  i.Tl'sift.XA  I  '.2.  In  addition  to  its  trac- i 

Eiinded  Dobl.  j  tion  intcresis  the  company  controls  ; 

x.x.ooo.no'i  ‘3,447,100  ' Ligltt  A-  Power  Co.  Ihe 
14, .500.000  4.4,29.5,700  :  company  has  exclusive  right  to  oper- 

pt.'. 98.210,000  pt4, 93.210,000  I  ate  its  tranixvay  system  in  Alrxien  : 
ARKET  RECORD  jCiiy  until  1!I82.  ! 

'ominnn  j  CAI’I'I’AI.IZ  ATION  | 

Higti  1-ow  ‘  A  lit  hiirizrul  t,«sii/'d 

'(.•apilnl  stock  ..  5:!0, 000,000  ,420.1  77,000  I 
1]  I  "-i“i  $l"9  P'Or  value,  i 

'.Oil*  '71?  I  E’lindfd  Debt. 


X.i.OOO.OOO 
14,. 500.000 


741  largely  as  a  result  of  improve-!  s’ITMK  .market  record 

men'  tn  exchange  m  conx-erting  1  f:aipndar  Year.  hikIi 

pesetas  into  dollars.  .All  of  this  im-  ;  i9i2 . 

provement,  hoxvcx'er,  xx  as  not  ac- i  JJj}^  m, 

lually  realized  due  to  exciiange|  191.5  C  C.!  !  li’aj 

restrictions  in  Spam.  '  loin  17 

Barcelona  Tiacliou  is  a  holding,  . 

company  which  through  subsidiaries'  liii'j  !!  131  ‘ 

IS  engaged  in  the  manufacture,  dis-l  {|J20  9_L 

tribution  and  sale  of  electric  power'  1922  157* 

and  gas  in  northern  and  ea.stcrn  ^  1923  '22* 

Spain.  The  company  operates  under  . 

a  Dominion  chaiter  and  its  sliiiie.s  ;  1926;  ;  40'^' 

arc  listed  on  the  Toronto  Stock  I2X-  '927  .  «8i, 

(hange  and  tlie  .Montreal  and  .Nexx-  . . 

Y’ork  Curb  markets  but  there  is  Pj  1930  :i(! 

sub.stantiiil  interest  in  the  company!  fj-m  .  24 

held  by  European  investors.  The  ■  |L' ‘ 

common  slock,  of  xvhicli  tliere  is  i 

1,798,851  shares  outstanding,  is  in-|  DIA'idknd  reaord 

active.  i  *ild  t’rel,  -.5'';  iiaid  1925.  1%  paid  192 

rjiirine  19.24  there  has  been  a  '  I9p9  8n/i  Ma-rh,  i9.3o. 

During  13.14  mere  iia.  I »,».  a  Ip,.. 


small  increase  in  gross  earnings  and  Junr,  1928;  Mar,-h  and  .iuiip.  1929,  anil 
and  net  profits  as  reported  in  pese-  Marrb.  19,30.  _ 

tas.  Operating  resuits  are  frans-  “2, 

latcd  into  Canadian  dollars  for  the  Np»  no  par  vaUu.  ronim..ii  .50  ronu.  a  sharp 
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Our  engineering  service  is  always  at  the 
disposal  of  our  patrons  or  prospective 
patrons,  and  we  shall  be  very  pleased 
to  furnish  information  or  assistance. 


NEW  BRUNSWICK  POWER  COMPANY 

.S.MNT  .lOHN,  NKW  BRUN.SWICK 


Winnipeg  Electric  Company  ! 

Negotiations  Between  City  and  Company  Reach  Stage 

Where  a  Deal  May  be  Consummated  j  r-24 

at  Early  Date  '  ];’“5 

- 

WORKING  ON  PLAN  FOR  MERGER  OF  COMPANIES  ,  l«io 

'  i»:m 

- ‘ -  •  “  ■  i  i«:i2 

The  feature  of  the  past  year  in;  needs  by  the  .\raniu>lia  Power  subsi- ,  1^33. 
connection  with  Winnipeg  Electric  1  company.  Friction  be- 1 

Co.  has  been  ihe  development  of  the  city  and  the  street  railway 

1  .  f  j  u  .  .  department  of  the  company  was  at  ,  ^ 

long-standinp  feud  between  the  com-  a  minimum  for  some  years  but  has  •  jj,;,', 
pany  and  the  city  of  Winmpes  in  broken  out  again.  !  i‘J2S 

the  matter  of  taxation  and  other  Manitoba  Power  Company.  Limit-  i 
charges  imposed  by  the  city  on  the  a  subsidiary,  operates  a  big  pow-  '  {gjg 
utility  to  a  point  where  the  provin-  p,.  development  at  Great  I'’alls  on  the  1  1927 
cial  government  advanced  the  sug-  Winnipeg  River,  having  an  installed  ^  ]®2« 
gestion  that  the  se  tlement  of  the  capacity  of  168,000  h.p.  1 

controversy  or,  failing  that,  the  ac-  _ ; .  {93, 

nuisitlon  of  the  company  by  the  •  1  n 

municipality,  was  a  matter  of  ma-  M&llltoba  P OWef  1 

toriai  importance.  n  .  • 

Tentative  negotiations  throughout  .  f  ^  T  ' 

the  year  between  representatives  of  I  ^'innipeg  Llectric,  has  1921 

the  company  and  the  city  council 

have  brought  the  situation  to  a  P®  !  ii'24 . 

point  where  acquisition  by  the  city  i  ®"‘J,®‘^  ^  £4  ^07  ssir^Kn- 

i.  now  .  oroboble  nevo,„p„,„,  of  1  “  *,'0*  ,  i  ISl? 


THE  FlftANClAL  TIMES.  MnrTREAL.  OCTOBER  26,  1934 

WINNIPEG  ELECTRIC  CO.  inuurnr  ending  May  31.  It 


tiie  near  future.  Meetings  held  re- i  tTnntHm  1  iras 

centiy  between  the  protective  com- !  P^®  .  1  r  ,i  ‘ 

miitees  represeiUing  the  various  I  -  '®  "I  ‘^® 


classes  of  security-holders  of  Winui-  i I 
peg  Electric  and  its  two  chief  sub- ,  '  "i'cn  ,-io.ss  lotallid  .‘?1.-o7,8o0.  .  1933 
sidiaries.  Manitoba  Pfiwer  iinH  TViirlli- .  t  .\I*I  rAMZVriO.X.  •  ■ 


peg  Electric  and  its  two  chief  sub- ,  "  f-i'  ®  <uiinu  -pi.-o 

sidiaries,  .Manitoba  Power  and  North-  r-\i*iTAi.iy,vi’io.\. 

western  Power,  have,  it  is  reported,  i ■'.'■-on.onr:''shs  1  r'n  mmlh... 
tieen  productive  of  a  tentative  plan  iirht 

for  the  exchange  of  securities  of  the  '  iiomL  .  '  . 

three  organizations  into  those  of  '.y  i.si  .Mik'.  _  ir»2i. 

new  holding  company  which  will  he  ,  mv"  ;>  e.  r-,  i.-i  Mt^f.  "  [gSf 

formed,  thus  simplifying  the  work-  ‘  .sinu  l••llIMl  (luid  ’  '^2. i  ir.,, von  ,  1924 

ing  out  of  any  arrangement  reached!  niviDKMt  iiin'oicn  if>2s 

between  the  city  and  the  company  in  ‘  f.’.on  v.-iifi  .tun.  iti.  aiui  .-ii  (in  vu:.’.  i,  |;J26 
Ihe  present  negotiations.  ii'nri-  ''"nc 

'logether  with  its  subsidiaries.;  oi'-r'HKi:*i  ami  iiikki  iftits.  n’o;,' 
Manitoba  Power  t.ompany.  l-imited, '  Kdwiini  .vndoixm  k.c..  m .  m.i.  m  ;  '-Jg, 
and  Northwestern  Power  t'onipanv,  |  "'  1;  u.i«ir.  vii-.  -pi .  sici. m :  ,v  .1  jiy 

t.imtted.  Winnipeg  Electric  ^mupany  ,  |  livS 

supplies  light,  power,  gas  and  trails- :  s.<'i<  i;ir> ;  f.  •rii..iH.s.,n.  \.  1.: 

portation  to  the  city  of  Winnipeg, '  fn  '^cn.  vv  .1  i’.iii\>i;iii  ■11..1  .i  1; 
Ifanitoba.  and  surrounding  niunici- ! '  vi  vjiki;  i' in-  ' 

palitics.  '  ...  '  '1 

Organized  in  1!»04  from  a  merger  ;1®2T . 

of  the  Winnipeg  Electric  Street  Rail-i,,lv^ .  |,v; 

way  Company  and  the  W  innipeg  Gen-  lo.^n  !!  ::i’ 

eral  Power  Company,  with  control  1®21  ‘  . 

of  street  railway  and  gas  service  and  . 

power  dislrihutiou  in  the  city  of ; . lAroviR  Arroi  vV 

Winnipeg,  the  company  attained  re- '  lo.n'  io;2  ’  1 

markable  success  for  a  considerable  | cam  1,211. a  n  i.2:.:.s',i'  1.2 

period  during  the  days  of  Winnipeg’s  '  j ^',’7'9;v'.  'iTsi  vrii!  -1 

steady,  growth  in  size  and  popula-  suipiu.s  .vT.avi:  irx.r.in;  21 

tion.  change  in  forf lines  occurred  ,  sliai.<.  :!a  i.is 

during  the  war  years,  however,  when  ^  _ 

the  company,  on  account  of  the  na-  ' 

tural  reaction  from  .-in  extended  per- '  NorthwCStem  PoW 
lod  of  inflation  found  itself  in  more  » 

or  less  of  a  critical  condition.  To  (  Northwestern  Power  I’oin 


1?  YEARS  EARNING  RECORD 

Gtmhs  K4^v.  Total  Inr.  Net  Inc. 

Prof.  Di’’. 

^'nrn.  htv 

*7,418,021 

*2,020,050 

*670,194 

$182,867 

5.3^*?  ,‘J23 

l,990,xS62 

67;.77;“> 

219.99“ 

7,280.407 

1.942,221 

61  i,»ino 

210.000 

.5.128,324 

1,888.013 

618.30'> 

2lo,or,o 

M  0,000 

(■■■,211,0fi; 

1  ..520,233 

r47.4.54 

•jio.nod 

?2(’,fl.W 

r.  .*.66,031 

1,Tf3,28»> 

6H3.‘6'> 

^*10.0(in 

22 

r>.R68,M2 

l.l  10,60;** 

050, 157 

28o.’::i 

220,000 

(;.o:6,6n8 

1.021 ,4.>1 

1.017. O':! 

;73:  1 5 

3('(l.h(13 

6,u.',540 

1,898.713 

06'.M0.5 

310.  Ml 

■9:-.*,R3 

6.0"8.0n.'> 

1.. 52 1,078 
1,208.391 

.’iTC.KnS 

3*0.1)011 

230.88  f 

.",(i80,797 

262..S0I 

202,  .00 

•^.r.28.'M9 

r>,  102.682 

1,190,041 

1.030,136 

176.47! 

27,331 

BAI.A\C?E  SHEET  C  OMPARISONS 

Surplufi 

For  Year  Total  Surp.  "rtl.  .Ns-rv^ 

(Yjr.  Nsset*? 

c  Ct  W'f.rk 
( 'apital 

yi88.l27 

*2.131,574 

r33, 401.426 

*1,032.661 

x5 1.877,771 

467,77.S 

2,377,106 

34,026.148 

i,065.:r. 

\  l..Sl<!.059 

404.030 

2, .549.203 

36,I04.02‘» 

1.294.248 

\  492.266 

20I*.30O 

556,24 1 

38,966.303 

1,4  5"  .2 12 

X  65.460 

17,4.54 

380,257 

37.25C.805 

1,313,641 

X  289,191 

342,828 

312.828 

30,74(^.620 

1,793..529 

.X  1,053.602 

868.780 

701,608 

.38.318,433 

2.64  4.436 

2.059,925 

.374,873 

698,033 

4 1. 2 ’.1.232 

1.677,034 

.X  1,280.702 

1  f  0,068 

307,068 

45,167. .*)24 

1,528,079 

2.050.31 1 

.  dI7.08l 

344.978 

44.0.51,050 

1.. 787,721 

776.134 

.301 

292,239 

44,910,718 

1,501.086 

X  1,23;, 833 

176.474 

3!>5,393 

4.';.242,180 

1.380,880 

X  1.165.693 

27,3x31 

4 18,.533 

47.841.162 

1.520. 126 

x!)96,5l5 

—  fiacpM?  of  current  liabilitUv. 
-xTrouertv  Pref.  Stock 

C(m».  Slock 

Deb.  Stock 

Fund  1  )cbt 

*29, 3, 4. 691 

*3.000,000 

$1 1.000.000 

J4, 380,000 

$5,000,000 

20,779.24  .* 

3.000,000 

n.floo.o(‘o 

4,380.000 

N.ono.ooo 

31.119,787 

3,000,000 

11,000.000 

1.380.000 

8,250.000 

«2,ir6,!j<6 

3,000.000 

1  1.000,000 

4.380,000 

11.900.000 

33,63., 20:» 

3.000.000 

11.000,000 

4,380.000 

12,000,000 

:U...13,8,.I» 

3.000.000 

11.000.000 

4.380.000 

11.998.000 

30.661.420 

4,i:>6,i<oo 

10.854.136 

4.380,000 

12.000,000 

31,7*  6, .'il  ; 

4,f87,400 

10.866,255 

1,380,000 

12,000,000 

34,1  It. 031 

f, 000.000 

13.865.056 

4.380,000 

I2.000.00o 

33.  ,•9..  18') 

.7.000,00(1 

13.865,0.56 

4,880,000 

12,000.000 

34.2S1,0|9 

5,000.000 

13.865,056 

4,380,000 

12.000,000 

34,363.010 

5, (>00,000 

1 3,866, 2i'*6 

4,380,000 

12,000.000 

31.49.>.0:'l 

fi.(>on.nno 

13.866.256 

4.380,0(»0 

12,000.000 

nuiirtf‘r  ending  May  31,  I92S:  interim 

paid  June  1,  1926  and  quarterly  to  Dec. 
1911.  Passed  March  1932. 

2nd  Prel.  7'‘>  annum — None  paid  1921- 
lOM. 

t  oininon  -  None  paid. 


Canadian  Western  Natural  Gas 


Prel.  ?'■>  annum — None  paid  1921-  j  - -  ■  ■  ■  ■  - 

„  j  By  the  redemption  of  J4,4S0.629  of  purchased  from  the  Royalite  Com- 

imon--.  oil  pji  debenture  stock  in  1833,  Canadian  i  pany. 

iiH  s-,  bond.  Western  .Natural  Gas  has  materially :  C’AFITALIZATION 

1937  33,000,000  $  1 .7 1 5.000  j  reduced  fixed  charges  and  made  the  :  ordirsrj- $n»o  p«r  ....  li.wo.wi  M.SSkWO 

OFFICERS  AND  DIRECTORS  |  preferred  stock  senior  security.  The  '  Prefer.,  »ioo  p«r  4,000.000  s.ios.loo 

II  Mchoie.  t're. .  P,  Soulherd.  unsatisfactory  opei^ating  conditions  FundMl  Dobi. 

'  "\V  \v  F  roidii'L'  in  1833  cut  into  rev-'  .1,-0,,.  Authorited  OutsUndint 

"Cnereon.  mci'i«°H  Sullivan^”  T  5’ ' "  “h  the  Continued  scal-,'’t4Tr‘""‘‘"'‘".“^*.’*‘:  *4,500,000  Rrtir^i 
o:i,  liiiiies  McMui-ray.  \V.  F.  Scully,  ing  down  of  expenses  It  is  thougllt  ;  niA'IDEND  BECOBD 

4PARATIVE  INCOME  ACCOUNT  that  results  for  1834  will  show  im-  ,  interim  dividend  of  1%  psld  August,  1»14; 


viccpics.  «ti4d  ^'cri.  M^r..  johr^  A.  Olive 
»cc>  •  lr«‘a*..  NX’.  C  Allison,  NX'.  K.  Golding, 
A  P  Piillorson,  Richard  Sullivan,  J.  G. 


COMPARATIVE  INCOME  ACCOUNT  that  results  for  PJ34  will  show  im- 

res,  earn  ,  *7'iV,Li  $7Z%4  $90Zfi4t  i  Pl’ovenienf .  ( ’omnion  dividends  ^^■ere 

xp.  A  luxes  541,80(1  582,011  65 1 .7 1 0  'lisdoniinucd  after  .lanuary,  183.3, 

eprec .  15,493  70,012  payment  and  preferred  is  paid  at  the 


I  lelienture  etoek  6%  let. 

Mort  .  *4,500,000  Retired 

DIVIDEND  BECOBD 
Interim  dividend  of  1%  paid  Auguet,  1*14: 19;. 
Mid  Mirch.  1915;  !<".  Aui..  1915;  2%  Nov.,  1916: 


provenient.  Common  dividends  were  }"*“'*  s  a***-; 

j.  ,  •  ,  I  ,«oo  '  2‘ 'r  Dec..  1917;  2‘'i  Dec.,  1918:  3%  peld  Mereh, 

discontinued  after  .lanuary,  1833,  ,nd  1927;  Oct.  15.  192";  *i%  Jen.  16; 


SurpIiM  . 
d  Deficit. 


.  13,493  70,012  payment  and  preferred  is  paid  at  the  April,  July  and  October  .1928;  49p  for  1929 

—  - I  /vf  a  riAr  1 9S0  and  1981 ;  50c  per  shsre  special  dividend  paid 

$16  1,917  $I65.9S0  $181,219  “if*  ^  ®  cem.  ,  j  *  '  Jan.  15.  1929»  and  quarterly  to  Octobar  16, 1M1. 

>  211.413  207  286  I74  59t.(  The  Company  piodUCCS  and  distri-  5. -in  1932. 4%  in  1938  •nd2%  In  June  19*4. 

40,000  !  butes  natural  gas  for  heating  and  Preference.— 8%  per  ennurapeyeble  querterly, 

-  * . . i  inriitslrinl  niirnnscs  Iti  Cnliriirv  l  March,  June.  September  end  December.  Spaeiel 

.d$49.4l6  d$4l  316  d»)3  3  77  .Hv  .If  >-'*  '  Rlgary.  ;  dividend  of  2R  eente  per  eherepeid  Sept.  1,  Dee.  1, 

,  !  I.ethbrtdge,  Granum,  Clarcshoim  and  i  1930,  March  2  end  June  i.  i»<i. 

i  other  municipalities  in  Southern  Al- 1  orncEBs  AND  DIBECTOBN 
- - -  berta.  The  company  serves  a  popU-  I  H-  R.  Miner,  pree.  end  m^-  dir.,  E.  W.  Bow- 

Wdesf  approximately  100,000.  and  !  S*^-j},^,7V\w.l;yS:prM.Cbe«X; 

■▼▼col.  lycilllies  ;  the  number  of  consumers  to  whom  JuIlenCerrett  end  P.D.  Mellon. 

-  j  gas  is  provided  increased  from  S,-  iNfOME  account  riGVBER 

r  the  refunding  of  North-  000  in  1813  to  23,406  at  the  end  of  '  *’ToeV  'TneV 


North-West  Utilities 


dividend  of  28  eente  per  ehara  Mid  Sept.  1 ,  Dee.  I , 
1930,  March  2  and  June  1.  1981. 

OrnCEBS  AND  dibectobn 

H.  R.  Nllner,  pree.  and  mgr.  dIr.,  E.  W.  Row- 
neaa,  vlce-prea..  H.  S.  Watta,  tae.  and  trana.. 


INCOME  ACCOUNT  riGUBER 


With  advance  to  rubridiari 


!'’n»ci.  m  arket  km  ord 

■.  f.-rr..,!  bln..k 


!  A  plan  for  the  refunding  of  North-  000  in  1913  to  23,496  at  the  end  of  ' 

•>"ht  ;  Western  Utilities  funded  debt  was  j  1931. 

I  recently  announced  which  involves  |  The  company  operates  under  the  i  Sale*  ga»  ... 
s.’^Mkooo  j  Ihe  replacing  of  the  $2,231,000  seven  j  jurisdiction  and  control  of  the  Board  [  Miec.  earn 
' !  per  cent,  maturity  of  1938  with  one  ot  Public  Utility  Commissioners  fori  Toui  .... 
11  998  ^)0  '’f  «  similar  amount  maturity  in  the  Province  of  Alberta,  which  has  |  Expen.  etc  . 
i2,'n6o;oo(i ;  1848.  the  right  to  fix,  determine  and  regu-  | 

i-^onooou!  Northwestern  Utilities.  Limited.  >«tc  vates  so  ns  to  provide  a  reason- ;  y^„J,Ux 

liinooiofin  operates  under  an  exclusive  twenty- 1  Able  return  to  the  company.  I  k;.. 

12.0(91,00(1  j  year  renewable  franchise,  to  supply  I  ’*'*’*’  company  owns  21  producing  , 
l-'rd’noll’ natural  gas  to  the  City  of  Edmon-iK"®  wells  In  Bow  Island  and  Eore-i,:om.d.v, 
ton  for  domestic  heating  purposes.  -  uiost  gas  fields,  eight  of  ’*t®/tti  iner  i 
I  These  rates  are  fixed  by  the  Board  !  n/iw  hpiuR  represaurlng  this  :  Earn,  per  ah. 

inf  Public  ITtility  Commissioners  of'*^'^**^  from  Turner  Valley  surplus.;  ofcom 
jthe  Province  of  Alberta,  based  on  u  St'^xtantial  quantities  of  gas  are  also  Dchci. 

).  i;ai(i  ;((rr^  return  after  deducting  sink-'  '  ,  ,  ^ 


D*r.  St 

Dw.  81 

D**.  81 

1933 

1982 

1981 

* 

* 

8 

2.055.167 

2,151,041 

1.952,497 

29.802 

64.277 

64.742 

2,085.419 

2.215,318 

2.0IT.22* 

1,355,601 

1,382,782 

1,188,044 

20,202 

27,402 

17,666 

23,428 

26,547 

&4.319 

197,715 

217,826 

220.918 

488,473 

528,516 

629,492 

193,478 

201,160 

223.677 

240.000 

360,000 

360.000 

iing  fund  and  depletion  funds  and 
I  operating  expenses.  Favorable  fran- 
jchiscs  are  also  lield  for  suitplying 
I  g:is  to  tlio  residents  of  five  towns 


tf  I  fig  ,  •  o  I  also  Match.  June.  SepU  «nd  Dee.  1930; 

Hyciro-Llectric  oec.  I  3:-  cents  paid  March  and  June.  1931. 

^  Ueduced  tu  JO  cents  in  .Septenibet,  10 

„  -  cents  t>ald  .Murcli,  1932,  and  passed  tn 

Hydro-Electric  Socurltie.s  ( :orpoia- '  June.  1932 


on'  the  main  fiansmissiou  line  he-!''”"  "  ''“"i^dian  holding  company  i  - 

It,  f  la  ^  a  “  ‘With  widely  diversified  interests  iniB/|__I 

The  n.  .  t  I  the  power  industry  principally  on  :  MacLarCn-LiUCbCC  GO. 

Ihe  com,,:  ttys  iiaiura  gas  |  ,„is  continent  ’Phis  policy  of  re- i  - 


I  IS  noar  ' about  so  "i"e« ;  investments  to  the  power.  .Macl-aren-Quebec  Power  Com- 

jsoufhwi^t  ot  Fdmonion  and  somewhat  nuidifiod  during;  i  pany  incorporated  in  May,  1930,  has 

Itimatod  by  prominent  >;eoloKists  j  year.  'Fhe  J9:r>  report,  i  water  powers  and  reservoir  rights 

lljmt  i  which  showed  reduced  income  but  in- i  on  the  Jjevre  River  in  the  province 

,  r»*  J  '  cubic  teef  of  j  (  i-^.^j^ed  liquidity,  stated  that  direc- !  of  Quebec  permitting  an  installation 

,pas.  r  rodimi ion  IS  J'titde  from  | were  considering  the  advisabil- !  »)f  at  least  2'lx').000  horse  power.  At 

^anoihei  licld.  near  litnsella.  .No.  -;iiy  of  entering  other  investment  :  the  end  of  I93:t  the  company  com- 


lihis  continent  'Phis  policy  of  re- 
I  striding  investments  to  the  power 


OPKKATLNO  R.4LTIOS 


Inr.  tf  Rfv  tf  I'or.  Im* 


r.C  (  tir.  Irt 

Tot.  v.HM'is 


, aiioihcf  field,  near  liiiisella.  .No. 


advi.sabil-  ;  of  at  least  24.').000  horse  power.  At 

;  .  ..  ...  .  investment  :  the  end  of  1933  the  company  com- 

' 'V  .  nnv !  fields  due  to  the  unfavorable  silua- j  pieled  installation  of  the  first  65,- 
i"  ".‘'I  ‘  tion  in  some  world  utilities.  i  pof)  i,  p.  ^t  .Masson  Falla  below 

saim;  rie  d  IS  prodticin.g  wuli  a  flow,  rAiMTAi.r/,ATi».\.  -High  Falls. 

:Ol  ..hOd.OOO  ,.,f.  I  Allih.inztil  will 


iNroAiR  Arroi  vi-.  isitn 

19;2  n'.;i  i,3i 

earn  1,21  1.9  It  1 .2:.:.,';  ■,('  i  .27  7. :  7 :  1!  32 
nconic  St3.((.57  991. .72.7  9,il.l,,ii  1133 

ii-onie  .77.972  17S.7(I(;  20((.2(  7 

ii.s  77, ‘(72  l7S.7(ii;  ;;0(>.2tl7 

re  .39  l.IS  1  31  : 


New  Brunswick  Power  Company 


Northwestern  Power  ’I'lie  New  Brunswick  Power  Font- iters  and  8,058  electric  inclrr.'-.  I  lu' 
Northwestern  Power  t'otnpaiiy  pany  was  incorporated  under  the ;  ouiiipany  i.iperated  under  :i  pi.-r/ictuiil 


■  'I'tie  dislritiutioii  plaiit.s  con.sist  of  |  <'0111.  ti.p 
!i38  inile.s  of  pipe  lines,  and  main  j  ^’’',^.7'"'. 
jpre.ssure  rc.k-ulating  stations  in  the  1  nar  Ho 
(  ily  :ind  six  similar  stations  in  tlie  j  I'*"  I’- 

city  and  si.x  .similar  stations  in  the:  sTut 

towns.  The  plant  in  the  city  of  Ed-  ' 
tnonion  Ita.s  f.iciliiies  to  lake  care;i'>;l<i  H 
ot  appKiximately  10. Otto  consumers. 
and  at  the  close  (>f  1831,  a  total  of  j  {iJlj; 
in. 108  customers  were  connected.  1 


MTucK  .5iAni\i:r  iiuroiin. 


add  to  if.s  troubles,  tlie  public,  own-  bonds  which  arc  guaranteed  by  tlie  la^vs  of  that  province  in  April,  1912, 
ership  idea  was  beginning  to  find  Winnipeg  Electric  Coinpany  are  still  purpose  of  supplying  elcc- 

favor  in  the  M’eat  and  the  services  i  in  default  and  negotiat  ions  are  being  .  ‘  ‘  ‘ 

controlled  by  fhe  company  fell  into  carried  on  between  the  city  of  Win-  1'’“’  ’’S'‘t  and  powei  to  the  (  it. \  of 
public  di.srepute.  'I'he  street  rail- 1  nipeg  and  the  Winnipeg  Electric  in  ’ohn  amt  Mcinitj.  in  -M”  ". 

way  service  was  laboring  under  fhe  "an  effort  to  ro:ich  a  favorable  agree-  '  '  i*'-  Ibe  coiiipan.v  purcliaseU  all  the 
handicap  of  insufficient  rates  and !  nient.  property  ot  .loiin  Railway 

hitter  competition  from  jitneys,  while  •  *  '*’* ' 'T,'”.'’ , , .  j  i  (  onipatiy,  shareholders  ol  tlie  hit- 

Ihe  power  distributing  service  oper- n-ommon  r.p  v.  2.5(I.uImshX'^27?roo'rsii.«.  ' 

aied  in  direct  competition  with  the  Prof..  $i(‘0  par  $i.<m»o.i»(m»  $i.ouo.(i06  stock  neki.  i  lu.  New  l>!un^^^KK 

IVihnineg  Hvdro.  i  OE'E'H  i-tits  and  uiKUt tdhs.  Power  Conipaiiy  own;;  ail  ottlie  ca- 


hitter  competition  from  jitneys,  while  ;  ‘  'i  i 

Ihe  power  distributing  service  oper- j  i-otiimen  r.p  v. 
ated  in  direct  competition  xviih  the  Prrf..  jido  par 


Winnipeg  Hydro.  ,  oe'E'ht-;ii 

■|'he  power  situation  was  cleared  ■  n'-IwiV 

up  latterly  througli  the  completion  |  w 

of  a  zoning  agreement  between  IheFF  K-  ('oyie;. 
company  and  the  City  Hydro,  tinder  | 
fhe  terms  of  which  competition  be- 1 
tween  ilte  two  was  eliminated.  Fol-  : 
lowing  upon  (he  eoniitleiion  of  this;  1.  H.  \V"(> 
agreement  the  City  Hydro  contract- i  'Jjr, I  ' 

c(l  for  Ihe  delivery  of  power  for  its  i  I'ick  and '.v 


AND  III  Kilt  TD 11 S. 


Edward  .xtidcrsou.  K,<\.  prrsidoiit;  :  pital  stock  of  tlie  Ea.'ilcrn  Electric 

\V  I!,  liilwir.  vic  a-pu  sident  :  I,.  I’alk.  ,  nnin'inv-  iiniili'd 
.-ri-lrtalv:  \V  i  lliilmai,  N  .1  Rrf.n  l-Ompan}.  I.IUtlUO. 


franchise.  i  i.aiii.ai 

In  1833  tlie  coinpany  reported  .,.,,,,,,,,.,,,  „  p  ,, 
gro.ss  earnings  of  $715,863  ( onipar-  fi  •  r  xv-,  tuin. 
ed  will!  .$763,454  in  1832.  Net  earn-  * 

mgs  were  di'iwn  from  $l0a,9al‘  to !  un,,,;  p.^,. 

.$161,887  :tti(i  fixed  charges  were  up  e'uihi 

at  $211,413  from  $207,286  leaving  net  ;  Y"-'.- 

deficit  at  $48,416.  ,  \ 

The  .New  Brunswick  I'ower  Com-  deem  Kits  A\ 
pany  operates  as  a  standby  for  tlie  ^  ji .  ''''"'’‘  i.j'" 
.\lus<itiasli  pla.i'  in  times  of  w;iter  ,',"7.-,d!V.i  “juiilm 
.stiortage.  and  ,  r<  :  C  I 


I  .AITI'AM'/ATION. 


jifi'rolary :  NV.  J.  Ihilman.  N.  .1.  HrfM  n.  •  *  i 

.1.  B.  ('o.vio;.  A  .1.  .\,  .«i>iti.  i>.  .\ .  'I'lic  properly  coiisiris  id  street  | 

■'’•""ouKon,  J.  R  Woudvati.  s.  !-■  i  railway,  electric  lighting  plant.  Sa.s  ^ 

.  '  house,  large  land  Iiohiings  in  con-  isi  nifi.  n 

i,vd,„  m-  2nd,'..|  non 

.1.  K.  W'ood.xall,  cliairnian.  .\  .  N .  I  vclopmcilts.  The  Sli  ecl  railwti.vlias  F'" 

f-!'i'hr.'.i  ''•'"‘■’V  ‘"'  'l""-"*"’’  V-  .25  miles  of  single  irack.  There  ;’,re  • 

i.ilhorl,  ,.ro.  d(  H.  (Iiopiip,  .S.  Ivilpat-  '.  ..  ..  •  ,  /  . 

rick  and  A  .1.  Nesbitt.  1  20  miles  (d  gas  mains.  l.N.ji  gas  me-  .M.inn,  Inn 


CAPITALIZ.ATIO.N 

Aiiihori/eH  Duls.lnnding 
*20.00(1  sh;*.  '  JO. 000  shjt 

uuni.  .  $IAO0.0Oi)  ^1.000.00(» 
in  1.^0(1,000  3  50,000 

DIVIDEND  REtDKP 


A«JilK»ii/.ed  Ij4.sue<1.  i 
i"oinini*t5  n  p  V.  OO.OOO  xlis.  (iO.OQO  .mH?*  ; 
>’i  •  f.  cum.  1 

>i|oo  jiMi  .  -Si.uUO.OOO  $1,, 500.000 

I *rlf»j  pi  i  f.  (i  4  uiii.  I 

15100  pjjr  . I.oon.iioO  $  STri.KH*  , 

l''iiiH|ed  Debt.  | 

l-'ir>l  M4iri.  C(.‘I1  ! 

Tl  iJsl  ;*>  .  .  $  $L*.  ir.O.Too  i 

OFTM  Kits  „\\n  UIIIKCTOUs.  ^ 

H-  K  Milnoi.  pic>nirpl  idhI  itKinn;;-  i 
irm  (1  i I '•(•i4»i' :  10.  NX'  I'ow mo?',  viff- 

]»r 4  .s-jdi  ju  :  .luhan  (lorrrtl.  imsj.,  >»4'(  . 
;md  ifia.**:  (\  H  Sprnerr,  J*  VL 

(M'.andl*  r.  I*’.  W  S4'yMH»iir,  Wilpy  F .  i 
\  K  >1arv4‘y.  H  NX'att.'*  and  > 
r.  D.  .Nf.Ili.n  ; 


,n.  tipv  •>  nno'UVi’sl.s  I.4  7.i  Iin'^ins  ■  'I'hc  company  has  a  contract  with 
r  cum.  part  ;  the  Hydro-Elcctric  Power  Commis- 

pr<“f  .5  It""  i  siion  of  Ontario  for  the  sale  of  126,- 

Im  »i'o.'i'd'7,i’im>  IS  EVn'.nffi  ’  ttbO  horse  power.  The  first  block 

STUCK  .yiADKKT  iiKruiiii.  " taken  .luly,  1833,  with  tnereas- 
iiigii  i.()_«  I  ing  quantities  each  year,  the  full 

.  Yi  iifiC  (  amount  to  lie  taken  by  November. 

;ii  ’g  *  j  i;r36.  in  addition  tlie  coinpany  lia.s 

■!2  li'i  ij.'  a  contract  running  for  30  years 

•  '  ip.l".  IP;)-’''  i9:ii'  '  I  ft’oni  1831  tor  66,U0('  h.p.  with  laioes 

*  ‘  $  '  *  I.arcn  Co.,  Ltd. 

iv .  hit  Annual  interest  retiuircmenis  oit 

.(■asb,  .  671. .SI  SCM.I.P  .1.1119.931  |  , ,._uoo.uoit  of  5C,  per  cent,  first 


I  Div  .  in  I 

!  (i(i.«ii) 

Div  If- 


( li  d  im  (>m 
t.tlli  pi  1)1'. 


.''urplu^ 

I'rcv.  surp  1 


n.sno  loj.ojo 

J..5J8 

c  7J3.6;’I  94b. 5.39 

1  17,855 

3.i>L'S.959 

le  7J86JI  l.n66.:iS6 
5.5.9  13  9L’.95»; 

i:.0JK.!t59 
53.4  ?•  4 

I  668.5:8  973.  !J" 

459.  lu;  5o::.h»9 

iir.6:;9 
.  45.017 

J.96S.  165 
1.550.(010 
1. 176. 393 
150.830 

J1-J.4::'J  l‘77.6i;i 

1.76  1.0.59  1.4  86.116 

•MI.lMJ 

1 .  M  5. 1  7  5 

1. 976. 192  l.76l.n.'>n  1.186. It; 


IS.  l.Soi  gas  me-  ,M,,r 


I  X — Directors’  fees  ffo'  prior  year. 

I'ii»“  riiiaiicial  Times  renclies  b  i>i\ idemi  iikcoiid 

el:iss  of  people  nho  are  interested!  ’>•"  pref— 7‘;c  tier  aniiuiu.  |ia;ahl 
Itml  iiltle  to  hn.v  Iniestment  ’‘n«’iirl- i ‘’“Y.n'omlp -■c7rpVid"'rf th  lunc,  ist 

lies,  I  Sopt  .  ami  7ne  paid  liitli  Dec  ,  1929 


j  lo  $660.uU(i.  in  .lutie  iltis  .vear  Up 
I  conipan.N  wa.s  contemplaimg  an  i.s- 
I  sue  of  $4.od0,uud  of  second  charge 
!  debenitires  to  fund  capital  cxi>cndi 
i  tures  in  exce.ss  of  Iliose  coveted  h.' 

;  the  $18,000,0(1(1  of  firs(  inorts.ige 
i  ivtiids  of  wliicli  $6,oOo,nO(i  i  cninin 
I  unissued. 

1  4  Arri'ALI/.ATIUN. 

Aiit(ioriz>'d  l>siud 
Common,  ii.p.x  27(1.000  shs.  70.0OO  -.iis 

Funilril  lirbl. 

(si  .S. E.  gold  7)’a's 

due  1991  .  .  *18.000.011(1  *12. (JOU  I'OIJ 


'  UKI’M  KISS  AM>  DIRKCTOns. 

A  (pel  I  .Maelarci).  president.  .Xlex. 
abli  MneLaieii,  \  lee-prosidrnl ;  J  'I'  niack, 
trea.surei  ;  J.  A  Br.innl.  s(;cretar.v. 
Kith  (;.  ,M.  Keiiiij,  'r  E.  Kenny,  C  H 
929;  Mai'luien 
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Decause  It  Serves  a  Great  City 

the  Montreal  Tramways  Company  must  provide  a  regular,  speedy  and  econ¬ 
omical  transportation  service  to  meet  the  requirements  of  more  than  a  million 
passengers  who  daily  depend  upon  it* 

Such  a  system  must  be  continually  alert  to  the  needs,  safety,  desires  and 
comfort  of  its  patrons*  Efficiency  must  govern  the  management,  maintenance 
and  operation  of  its  thousand  tram  cars  over  more  than  300  miles  of  track 
and  of  its  buses  travelling  over  their  60  miles  of  bus  routes* 

The  Montreal  Tramways  Company  has  recognized  these  responsibilities 
during  the  many  years  of  the  growth  of  a  great  metropolis  and  is  regarded 
as  one  of  the  leading  civic  transportation  systems  on  this  continent. 


26  THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  26,  1934 

V  ■  •  ¥J  1  11  In  a  few  years.  If  charges  for  in-  charge  for  the  sums  which  have  ______ 

I  ft  IfflfAiriO  11  Vflyo  IIV  a  terest  on  the  total  investment  at  5  been  appropriated  by  the  provincial 

w  pgj.  jjgm  were  made  against  the  treasury  for  miscellaneous  purposes 

WJ  1*%  1  ■  •  O  commission  (and  this  is  a  fair  in  every  one  of  the  26  years  of  the 

t^UI^OC^Tl  TO  1  charge  because  what  capital  has  commission's  life,  and  which  do  not 

*  ^  J'  VtkV»**  retired  through  sinking  funds  show  in  anv  way  in  many  of  the 

- - -  has  been  so  retired  only  through  reports  of  the  h.vdro-electric  com- 

Analysis  to  Show  That  Loss  For  1933  Was  $19,000,000  the  depletion  of  funds  which  should  I  mission. 

r\c.t'  "in  .x  a  j  -x  r*  ru\r\  fvt\r\  have  been  used  to  set  up  adequate  i  Summarized,  the  re.sult  is  u.s  fol- 

While  Off laal  Reports  Admit  Expenses  $7,000,000  reserves)  and  reserves  for  depre- Hows:;  ^ 

Above  Revenue  in  Past  Two  Years  ie[c^*°of  6**per**cenf*’arrset”^up*^:*^i*f !  Operating  Kxpenses 

ARE  RATES  MUCiTlOWER  THAN  JUSTIFIED?  jmade  for  taxes  (and  this  charge  islpo^er  generated  ..  ..  (.sno.iTn.TS  I 

_  far  below  the  amount  paid  in  taxes  I  - 

By  GLENN  MARSTON  by  privately  owned  Utility  companies  j  Operating  pxpen.ses  as 

In  Public  Service  Magazine  in  Canada)  the  Ontario  hydro  will  |  reported  . .1:11,538,. '>80  41  c 


\^ile  Official  Reports  Admit  Expenses  $7,000,000 
Above  Revenue  in  Past  Two  Years 

ARE  RATES  MUCiTlOWER  THAN  JUSTIFIED? 


By  GLENN  MARSTON 
In  Public  Service  Magazine 


WHEN  the  Hydro  Electric  Power  ed.  a  management  which  It  is  hoped  be  shown  to  have  cost  tho  taxpayers  |  jn(p,.pj,j  investment 

Commission  of  Ontario  was  will  at  least  tell  the  truth  about  the  of  Ontario  directly  or  indirectly. over  j  .jj  5  p,,..  ppnt . 

established  it  stated  that  its  purpose  financial  condition  of  the  hydro-dec-  $19,000,000  in  1933.  Such  an  an- j  f^,.  dppreria- 

was  to  supply  power  "at  cost."  If  trie  venture.  alysis  would  of  course  carry  '  j  fipu,  amortization, 

said  that  the  power  commission  An  analysis  of  the  1933  operat-  charges  against  approximately  $8.-  sinking  fund,  etc.,  at 

_ _ _  .  ...  _ .1--  TCn  one  u.-hink  V,oc  Ucon  Hnnnted  hv  - _ 


commission 


would  pay  its  own  way  and  would  ling  statement  of  the  Ontario  com-  <50.000  which  has  been  donated  by 


only  charge  the  subscribing  niunici-  mission  will  show  to  w'h.it  extent  the  province  as  an  outright  grant  for  foregone  at  lo 

palities  the  actual  cost  of  producing  actual  losses  have  been  incurred  the  devcloitmcnt  of  rural  lines  (tne  p^j.  pf  jr^oss  . 

pow’er.  It  admitted  that  it  was  fax  through  deferred  charges,  charges  provincial  treasury  provides  hair  ml  |(ppg_  additional 

exempt,  but  its  accounting  system  which  it  wa.s  \ainly  hoped  could  the  funds  for  the  construction  or 
purported  to  meet  all  operating  ex-  bo  made  up  through  a  hoped-for  rural  lines).  It  does  not  include, 
peuscs.  interest  charges  on  invest-  but  unrealized  increase  in  revenue  however,  any  interest  or 
ment  made,  provided  a  reserve  for - -  ,  ~~  .  « 

fund  whereby  the  original  capital  \Public  Ownership  m  the  Power  Field 

was  expected  to  he  retired  in  forty  - — - -  • 

years.  ((Hontinued  from  Page  15.) 


11,2.511,198.46  I 


17.1(10.238.16 


.  ,  ,  from  East  to  West 
GI’L  Explosives  assist 
in  lowering  power  costs. 


Public  Ownership  in  the  Power  Field 


fixed  charges 


Total  cost . 

Revenue  represented 


’  I 


,  ..$46,603,602.33 
. .  27,520.853.00 


((Hontinued  from  Page  15.) 


Deficiency . $19,082,749.33 

This  deficiency  of  $19,000,000 
me:,ns  that  if  the  Ontario  hydro- 


approxiinately  70  per 
ail  increase,  however. 


The  provision  of  both  a  sinking  jjjjg  pcov'inre  over  others.  This  of  years?  WTiat  would  be  the  posl-  s.vstem  were  to  be  operated 

fund  for  retirement  of  bonds  .and  j.,  conducted  at  great  expense  ition  of  these  plants  should  coal  and  eithei  direct  or  indi- 

a  depreciation  reserve  made  it  pos-  and  with  little  publicity.  The  pow- 1  oil  increase  in  price,  and  what  would  taxpayers  of  the  pro- 

sible  for  the  romniission  to  do  some  ^j.  companies,  as  they  expand  their  |  happen  lo  iheir  district  in  that  event,  yjjjce  rates  would  have  to  be  in- 

fine  spun  calculation,  for  under  or-  pjants.  look  for  now  industries  to  |  in  comparison  with  districts  sup-  creased  by  approximately  70  per 

dinary  conditions  one  or  tlie  other  ^ake  their  power,  and  to  the  new  plied  by  the  privately  owned  power  oenl.  Such  an  increase,  however, 

of  these  reserves  is  uiincce.s.sary.  |;,bor  employed  to  take  electrical  set-  plants  not  harmed  by  the  increase  restilt  in  tremendous  losses  of 

If  an  adequan-  depreciation  niservc  H  jg  j,  paying  proposition  tor  In  coal  or  oil  costs.  The  record  of  jjygjnegg  \yyuld  therefore  mean 

Is  set  up  It  IS  solf-evident  fnat  nu  power  companies,  but  it  is  also  such  companies  Is  that  as  tneir  Power  rates  in  Ontario 

reserve  for  retirement  capital  is  ni'-  incstunable  value  to  tho  coiumu-  power  load  factor  increases  their  already  higher  than  comparable 
cessary,  for  such  a  method  of  double  served  bv  them.  A  new  in-  rates  decrease.  Developed  water  poy^.er  rates  in  tho  United  States, 

reserves  pcnal!ze.;<  the  present-day  d„prrv  coming  into  a  community  power  is  not  subject  to  variation  in  designed  to  meet  coinpeti- 

consumer  for  tho  benefit  of  the  iic.vt  stimulates  building,  gives  employ-  commodity  costs.  The  position  of  yyj,j^  forms  of  power 

generation.  On  the  other  h.and  if  p,p,„  increases  local  trade  and  small  municipalized  plants  during  a  gp^j,  ^g  steam  oil  engines,  etc.,  and 

a  sinking  fund  is  set  up  adequate  hroadetis  the  local  m.arket  for  farm  period  of  rising  roal  and  oil  costs  therefore  could  not  be  raised  with- 

rf  capital  during  produce.  It  is  this  securing  of  new  would  be  sad  indeed.  out  loss  of  business.  Street  light- 

the  life  of  the  propertv  .  It  is  not  industries  that  is  so  viuilly  import- 1  a  further  point  is  that  the  advoca-  ing  rates  could  not  be  increased  be- 
necessary  to  set  up  a  depreciation 

municipalization  are  delighted  cause  they  arc  already  on  a  pari 

reserve  tiecause  unen  tne  property  recall  tlie  millions  spent  jto  offer  power  to  surrounding  dis-  with  the  cost  of  street  lighting  in 

J’r®'  by  (lie  Uanadi.in  railways  on  colon- !  (rids  at  a  cheap  rate  providing  the  the  United  States  and  any  increase 


. IT 
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Is  set  up  it  is  self-evident  that  no  power  companies,  but  it  is  also  such  companies  Is  that  as  their  nothing.  Power  1 
reserve  for  retirement,  capital  is  ne-  jnc. tunable  value  to  tho  eoiumu-  power  load  factor  increases  their  niroadv  higher 

cessary,  for  such  a  method  of  double  nitics  served  by  them.  A  new  in-  rates  decrease.  Developed  water  poy^.er  rates  in  th 


perly  be  issued  for  the  new  equip¬ 
ment.  The  catch  in  the  latter 
method  comes  from  the  fact  that 
sinking  funds  for  retirement  of  capi¬ 
tal  almost  invariably,  not  only  in  the 
case  of  the  Ontario  hydro-electric 
commission  but  in  all  other  similar 


izaiioti,  in  the  decade  before  tho|rural  communities  supply  their  own  in  street  lighting  would  merely  be 
war,  and  the  material  prosperity  ■  transmission.  Has  the  cost  of  Irans- | another  form  of  penalizing  the  tax-] 
resulting  therefrom  not  only  to  (he  ;  line.s  been  considered?  Will  j  payer,  who  puts  up  the  money  for 

railways  liiit  to  the  country  as  farmer  pay  his  share  based  on  j  such  service.  Kates  for  domestic 

whole.  The  development  depart- '(jj,,  average  cost  of  the  number  of  heating  and  appliances  could  not  be 
ments  of  our  great  public  utilities  f^rm  users  per  mile,  and  how  would  increased  becau.so  the  volume  of 
are  similarly  engaged  in  the  "col-  jguch  rates  compare  wi^h  lliose  char- j  business  which  has  been  attriicted  to 


o  -.^.,<,.-0,.  d''®  siiTiiiariy  ongagca  in  mo  coi-  iguch  rates  compare  wuh  lliose  char- |  business  which  has  ocen  attriiciea  to 
ennlirtornhiv  hp^vnnH^fh®  onizalion"  of  industry.  In  both  pgd  by  the  present  suppliers  of  the  hydro  has  only  been  attracted 

anry  tf  thJ  cJuinit*^foJ  ^ to  broaden  the  power?  Are  the  towns-people  willing  I  because  of  the  low^  competitive  rates, 
MeeuHtL«  hnvp  business  of  the  organization  pro-  to  be  taxed  for  the  cost  of  trans-land  if  rates  for  heating  and  appli- 

»eiuriiu.s  Ii.ivc  iceu  la^ucu.  moling  it.  but  the  repercussnons  ojjggjon  ])nes  to  enable  the  outlying  ianccs  were  increased  the  heating 

\eed  For  Depreciation.  favorably  affect  the  whole  district  communities  to  have  cheap-  and  appliances  load  would  be  con- 

4.11  investliration  made  hv  the  T'li  'nv'ilvod.  and  the  province  in  gcn- jor  power?  This  is  a  whole  .subject  verted  back  m  coal  or  gas. 

,  ,  ,  .  17. ^Vorirs" 

Po”'  ,  1„  determine  » hat  cIKM  th»  placinB 

tp.  .bo™  h.,  h..„ 

f  Commerce,  afford  to  properly  go] the  hope  that  It  may  be  of  some  would  be.  Vet  the  domestic  and 
fhp  «rpvinpi-,i  'Che  h,fa,  after  ucw  iudustry?  Can  they  keep  lassistance  to  readers  in  eomprebend-  commercial  lighting  load  is  the  only 

lwt^ir=v«teL  pf  me  h  a  fosts  to  a  levcI  where  rato.s  are  ling  a  few  of  the  difficulties  with  one  which  could  stand  an  increase, 

then^  hL^  fl  ^vicfei^e  JeT  e  o  a  rcallv  lowcr  than  those  offered  hyi  which  municipalized  electric  service  j*  j.g  safe  to  say  that  if  the  Ontario 

,t  was  found  Private  utilitle.s?  Can  they  offer  ;  will  have  to  contend.  I  suggest  that  hydro  -  electric  cimniission  were] 

the  samo  facilities  for  expansion"  i  the  conclusion  to  he  drawn  from  the  I  operated  without  los.s  or  deferred; 
Kr  usn  at  that^Timn  *  °  Obviously  not  P'urthcrmorc,  what  j  above-noted  factors  is  that  a  muni- 1  charges  and  the  bulk  of  the  present 

Tn  tt«  offopta  to  croatp  h^Hro  oioo  the  reaction  of  industry  to  muui- ]  cipality  which  goes  in  for  public  ]  loss  were  placed  upon  the  lighting; 
trie  cnppBv  at  tow  roat  mo  oorn’  cipn'  Ownership"  For  a  compre- :  ownership  of  power  facilities  vir- |  rates,  they  would  be  far  in  excess  of  | 


!■/;/ 


HVDRO-ELECIRIC  development,  one  oP  the  chief 
natural  developments  m  Canada,  may,  without 
exaggeration,  be  termed  one  of  the  romances  of  engin¬ 
eering.  Since  its  beginning  in  1 895  it  has  steadily  grown 
until  today  over  ’ 7,045,260  h.p.,  turbine  installation, 
is  being  developed  in  Canada.  It  is  estimated  that  the 
total  waterpower  throughout  the  Dominion  is  about 
43,000,000  commercial  horse-power  at  ordinary  mini¬ 
mum  flow. 

The  photograph  shows  the  Obelislc  at  the  Chute-a- 
Caron  development  on  the  Saguenay  River,  Province  of 
Quebec.  This  Obelislc  was  built  to  conform  to  the  bed 
of  the  river.  It  was  balanced  against  a  concrete  pier 
v/hich  was  exploded  away,  letting  it  fall  across  the 
river  and  thereby  damming  it  effectually. 

C-l-L  magazines  are  maintained  across  the  Dominion  to 
render  the  fastest  possible  service  in  the  delivery  of 
C-l-L  Explosives. 

*Jan.  1st,  1V3,'il  _ _ 
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it  was  found  that  practically  none  of 
the  original  equipment  was  in  regu¬ 
lar  use  at  that  time. 

In  its  efforts  to  create  hydro-elec- 


trir  r»npreAr  if  Inw  tliP  nrkm  uwuuiauiy.  rui  n  vwixuei  »  -  .  lixi  .-mi*  V/I  i/n  m  X.AVLXTXT  w, 

misiioTi  I^th  1  qintrlp  ^trnkp  of  mp  bepsivo  answer  wo  must  again  look'iualiy  closes  its  door  to  any  sub- j  the  rates  now  charged  by  private 


mi<;<5ioTi  with  a  <5in£rlp  <5trnkP  of  ihp  ueusivo  uuswui  uiudi  .uu.ij  ....  ...  n,,;,  ou.-  .  lumt.  ,n,«  ... 

opn  oo«tnoTioa  at  thp  of  to  tho  fifty-ycar  record  of  muni- i  slant ial  industrial  growth  and  trade  ;  companies  operating  under  similar 

K“  “aSSJ’a'iK"'  I' 

sinking  fund  reserve  for  a  period  of  ^  ^  .  — — 

five  years  and  as  far  as  can  be  Jl*  «o  looatn  !  _ _ 

learned  the  deficiencies  caused  by  tablishments  do  ®  ,  onwor '  . . — 

this  five-year  postponement  have  vov^^r ,  ■ 

never  been  made  up.  t,  .  rpla,  I 

DiiriniT  the  oast  two  vonra  thp  1-  TllO  municipal  plant  Is  a  re  Ur  J 


learned  the  deficiencies  caused  by  uo  uu.  , 

this  five-year  postponement  have  vov^^r , 

never  been  made  up.  t,  rpla. 

During  the  past  two  years  the  ! 

commission  has  found  itself  head  t*vely  small  unit  and  .  j 

over  heels  in  trouble.  While  pre-  2.?°^®*^  ^ 

tending  to  operate  on  a  self-sus-  They  have  not  the  surplus  power 
taining  basix^  for  23  years,  the  ex-  neces^ry  for  expansion, 
perience  of  the  last  three  years  has  The  experience  in  the  United 

shown  that  "self-sustainment"  was  States  is  that  municipal  taxation  Is 
brought  about  merely  by  the  post-  higher  in  centres  that  maintain  ttelr 
ponement  of  necessary  costs,  with  ovvn  power  plants.  This  additional 
the  result  that  in  1932  the  commis-  taxation  usually  is  more  costly  to 
Sion  was  obliged  to  report,  official-  Industry  than  a  higher  rate  for  their 
ly,  a  deficit  of  $2,578,364.67.  while  in  Power. 

1933  the  officially  reported  deficit  3.  Even  in  exceptional  cases 
was  $4,594,555.08.  These  deficits  where  everything  seems  favorable 
were  calmly  explained  away  by  the  to  industry  establishing  in  a  muni- 
statement  that  the  commission  had  cipalized  power  centre  .'ind  expan- 
been  accumulating,  during  prosper-  sion  of  facilities  is  a  logical  expcc- 
ous  years,  a  hitherto  unheard  of  re-  tation,  conditions  of  municipal  finan-  j 
sen-e  for  the  possible  contingency  ce  arc  subject  to  much  uncertainty, 
that  consumption  might  fall  off  and  and  when  expan.sion  of  facilities  is  : 
revenue  thereby  be  reduced.  It  is  necessary  to  meet  industrial  demand, ; 
stated  that  this  reserve  was  begun  the  municipality’s  position  may  not  ■ 
in  1926.  but  some  doubt  is  thrown  permit  the  financing  of  the  project, : 
upon  the  sincerity  of  the  statement  4.  By  the  very  nature  of  muni  ■  | 
through  tho  very  actions  of  the  com-  ctpal  ownership,  the  city  or  town 
mission  itself  which  between  1926  financing  the  plant  on  long  terra 
and  1932  made  large  contracts  for  fixed  interest  bearing  debentures : 
the  purchase  of  additional  power  ctinnol  afford  to  pay  interest  on : 
from  private  power  companies  in  capital  invested  in  large  unused : 
Quebec  "to  meet  expected  additional  capacity  .and  thus  he  in  a  position  | 
requirements  for  power."  to  immedi.ately  meet  any  sudden  dc- 

Withdrawals  From  Reserves  majid  on  it..  | 

While  the  Hydro  Electric  Power 
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Charities 

Combine  in  One  Appeal 


Commission  makes  a  particular 
point  of  calling  attention  to  the  fact 

that  it  sec  up  its  usual  reserves  in  whether  we  can  afford  to  embark 
1933,  amounting  to  $4,839,838.70.  it  T*^*®.*]  may  be  cconoml- 

withdrew  from  those  reserves  for  unsound.  It  munictpal  owner- 

meeting  costs  of  operation  the  sum  ®*^*P  PO"’®’’ 

of  $4,236,606.73.  so  that  the  orderly  benefit  the  people  of  this; 

accumulation  of  reserves,  insuffi-  pennt  province,  by  all  means  let  us  | 
cient  as  they  are.  was  still  further  b^ve  it.  But  let  us  first  be  sure  of  i 
disorganized.  All  told,  the  reserves  '“nd  not  find  nut  by  financial  suf-  i 
have,  been  drawn  on  for  ordinary  firings  and  distre.ss  that  we  made  • 
expenses  during  the  past  two  year's  a  mistake  and  should  never  have  al-  j 

to  the  extent  of  $7,1:2,919.75.  while  'owed  such  a  policy  to  make  bead- i 

the  cost  of  power  to  the  subscribing  wtiy.  j 

municipalities  was  also  increased  Thf  utilization  of  our  natural  ; 
in  1933  by  the  sum  of  $357,948.35.  power  resources  is  the  greatest  basic  ] 
In  fact  tha  financial  condition  of  factor  in  the  development  of  this ; 

the  Ontario  hydro-electric  system  province:  it  is  the  reason  for  the; 

was  so  bad  that  the  provincial  gov-  existence  of  countless  industrial  ac-  i 
ernment  held  it  necessary  to  call  livities;  also  more  actual  money  is  j 
for  the  resignation  of  the  entire  invested  in  it  in  bonds  and  capit.al  ; 
commission.  It  appears  to  be  a  stock  than  is  represented  by  the  i 
well  recognized  fact  that  the  losses  whole  public  debt  of  the  province  . 
sustained  by  the  commission  and  and  all  the  municipalities  combined, 
officially  reported  by  them  in  1932  and  this  great  investment  is  largely  } 
and  1933  do  not  by  any  means  cover  held  throughout  the  length  and  I 
the  total  actual  deficiencies  for  those  breadth  of  this  province.  We  are,  | 
two  years.  It  is  beginning  to  be  therefore,  dealing  with  something  i 
understood  throughout  the  Province  pretty  big.  | 

of  Ontario  that  the  combined  re-  Have  the  advocates  of  municipal 
serves  for  depreciation  and  sinking  ownership  of  power  plants  suffici- 1 
fund  as  offcially  set  up  fall  far  short  ently  considered  the  importance  of  j 
of  the  sum  required  for  replace-  the  question?  One  might  also  ask.  1 
ment  of  the  property  when  it  is  worn  "Are  they  capable  of  appreciating  | 
o’lb  them?”  or  "Are  they  actuated  bv ' 

It  has  been  demonstrated  that  the  other  motives? 

Hydro  Electric  Commission  can  pur-  a  municipality  deciding  to  pro-  ! 
chase  power  more  cheaply  front  pri-  duce  their  own  power,  if  fortunate  ' 
vate  power  companies  than  it  can  enough  to  have  a  natural  water ; 
manufacture  the  same  power  in  its  power  nearby,  must,  face  higher  in-  * 
own  plants,  and  the  policy  of  pur-  stallation  and  operating  costs  peri 
chasing  power  has  been  followed  to  unit  than  those  of  a  large  develop- 
a  large  degree  in  the  last  few  years,  jujent.  Those  less  fortunate  must  use  i 
High  Cost  Per  H.  P.  'either  coal  or  oil  for  the  generation 

The  Queenstown  Chippewa  power  of  their  power.  Both  oil  and  coal! 
plant  of  the  hydro,  located  at  .Nia-]are  cheap  today  compared  to  say  i 
gara  Falls,  and  the  largest  plant  on  j  the  1926  price  level.  Both  have  to] 
the  system,  was  originally  estimated  be  transported  a  long  way  and  are,; 
to  cost  $10,000,000.  When  it  was  i  therefore,  subject  to  variation  in' 
completed  the  cost  was  approximate- 1  freight  rates.  They  are  also  subject  ] 
ly  $150,000,000  or  $273  per  kilo-  to  variation  in  costs  at  their  source.  I 
watt  of  installed  capacity.  This  province  is  not  economically  j 

It  is  clear  that  "cheap  power”  located  for  the  use  of  either  of  these 
could  not  be  supplied  indefinitely  if  fuels,  neither  being  produced  within  i 
fixed  charges  on  such  excessive  unit  its  borders.  We  are  in  a  period  of  | 
costs  were  to  be  met  out  of  current  monetary  inflation,  which  eventual- ! 
revenues,  and  in  1934.  after  the  fig-  ly  spells  commodity  price  inflation,  i 
ures  for  the  preceding  year  were: Can  municipal  plants,  commencing i 
made  available,  the  provincial  gov- ]  with  rates  based  on  the  present 
ernment  took  steps  to  see  that  an  j  prices  for  these  fuels,  expect  to' 
entire  new  management  was  Install- i maintain  their  rates  over  a  period] 


Economy  in  giving 
Economy  in  getting 


Thirteen  years  ago  the  Federated 
Charities  were  organized  to  co-or¬ 
dinate  the  work  of  33  different  social 
service  agencies.  Thirty-three  individ¬ 
ual  appeals  were  replaced  by  one  united 
appeal,  and  for  the  first  time  the  people 
of  Montreal  were  given  a  clear,  compre¬ 
hensive  picture  of  the  nature  of  the 
work  which  had  to  be  done  and  which 
they  were  being  asked  to  support. 

Experience  has  shown  the  wisdom  of 
Federation,  The  launching  of  33  indi¬ 
vidual  appeals  was  necessarily  more 
expensive  than  the  launching  of  one 
appeal.  By  cutting  the  costs  of  organ¬ 
ization  a  material  saving  was  effected. 
Federation  also  eliminated  overlapping 
in  the  activities  of  the  individual 
agencies.  It  resulted  in  co-ordinated 
and  consequently  intensified  effort. 

The  people  of  Montreal  have,  in  the 
past,  supported  the  Federated  Charities 
generously.  Today,  the  need  is  as  great, 
if  not  greater  than  ever  before. 

A  vast  number  has  to  be  taken  care  of 
for  whom  Government  relief  makes  no 
provision  ...  the  aged  and  infirm,  the 
sick  and  the  helpless,  the  under-privi¬ 
leged  child  who  is  at  the  mercy  of  every 
evil  influence,  the  delinquent  on  his  re¬ 
lease  from  prison. 

It  is  important  to  note  that  the  work  of 

the  Federated  Charities  supplements _ it 

does  not  duplicate  Government  relief. 
Government  unemployment  relief  funds 
can  only  be  used  to  provide  for  the  able- 
bodied  unemployed.  The  care  of  the 
others  depends  on  private  philanthropy 
...  on  YOUR  generosity. 

Will  you  help? 
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^  3  52 

6 

32 

ft^* 

!8's 

18 

I« 

•Jo.'i 

22 

IfiV* 

1..50 

1  ,50 

1  50 

1  ;.o 

.'(» 

.3  V.) 

7(N« 

,3 

5 

U'i 

85 

9 

2^  a 

2.5 

10 

20 

20 

‘JO 

fto 

.  '  T  t 

20 

fi.’a 

?2  00 


Do  ,  pref 

\\  initiprg  Electric . 

Do.,  pref  . 

Woods  Mfij.  Co  ,  pref 
/.imn'crknit  <  o 

Do..  r'C  . 

,  BANKS 
(^anadionne  Nai 
(  omirerce 
Dominion 
Imp,. rial 

.tfontreal . 

Nova  Scotia 
Hoy  a  I 
Toronto  . 

loans  and  TRI  STS 

Can.  Permanent . i , 

Central  Can.  Loan . 'lAK 

Cron.  Inresi  12 

Huron  &  Krio.  TCi». 

Do.,  20  p.e.  paid  llu 

Banking  *  Loan  .  82 

Nat.  Trust  ign 

Dm.  Loan  ■  |o3,,.. 

Real  Estate  l  oan  *8',  * 

Toronto  Gen.  Trust  pg 

Toronto  Mortgage .  108 

Union  Trust  *2  , 


SOI  I  a  208 

SCO  2B6 


no  IIP'2  IlP'.i 


-- 


I  •■1 
181 


•  I 

r'tl'iu  (’oiOH 


W  . 


Ill-, 


$l  00 


STOCK 


loot - Currr' 

Sales  Change  High  Low  Div 


C  an.  ([lelanesr . 

Do.,  pref . . 

Can.  Converters  . 

'  an.  Cottons ...... 

Do. ,  pref  . . 

Can.  Dredge  ft  Dock . . 

Do.,  pref . 

(“an.  Fairbanks,  pref  . 
Can.  Gen.  Electric  .  . . 

Do.,  pref . 

Can.  Hydro  Elec.,  pref 
Can.  Ind.  .Alcohol  ".A”. 

Do.,  "B 


27 

102 

U 

22 

112 


27 

108 


e~h 


22 

118 

.30 


lO-U 

21 

118 


60  i 


ISO 

Ci. 


(■ian.  Iron  Foundries.  .  . . 

.  I.> 

Do.,  pref 

.  nO 

Can.  Locomotive . 

.  r.j 

Ceij.  OH  Co . 

.  13-'* 

Do.,  pref . 

.  115 

C  an.  Par.  Rlv . 

.  . .  12'.4 

Ltn.  T^inertoj  ....... 

(  ockshutt  Plow . 

f.  onduita  . 

.  1*1 

Do  ,  prof  . 

_  94 

Cons.  Bakeries  .  . 

.  10 

'  .one.  Min.  St  Smelt  .... 

.  139 

(ron^umors  Ga* ,  ... 

.  tft2 

^  os.  Imperial  Mills  . . 

...  11 '.5 

Do.,  pref.  . 

_  91 

t  rows  Neat  Coal  ....... 

.  22 

Dominion  Bridge  . 

.  33’j 

Dom.  Coal,  pref  . 

.  J02 

Dom.  Glass  ,  . .  . , 

.  90 

Do,,  pref. 

.  1.30 

fiom.  Rubber,  pref 

.  5^H 

Dom.  Steel  ft  Coal  ”B”.  .. 

.  4 '.4 

Dom.  Stores . 

.  14 

Dom.  Textile . 

.  84' i 

Do.,  p»“ef.  .  . . . . 

T'rvden  Paper  . 

.  .  .  .  .  i 

F’a?t  Kootenay,  com . 

....  ft 

Eastern  Dairies . 

....  2'i 

Eastern  Steel  Prod  . 

_  8 

Do.,  pref . 

....  80 

L  astern  Tbeatref,  pref  .  . . 

....  70 

Katjv  Washing  Machine.  . 

....  m 

I  nacnel  4^'  Heat.  Prod  .  . . 

....  2 

ratroua  Flavor?  . 

....  t2V< 

Do,,  Vot.  Trust  . 

....  12^ 

f  »nn,v  Firmer  Siiops . 

....  28 

Do,,  pref  . .  .  . . . 

. . . .  3714 

1  ord  Co.,  CiaM  ‘  'A*’  -  .  . . 

_  224*  ‘ 

u  lavt  14 
114^4  114  114 

12'?  12H;  12‘,« 

R’j  .3^  .3M 

614  6*4 


138 

lf’3 

ll'j 


34« 

10.) 


lo 

835,' 

130 

4'»' 


I82H  13254 
191  193 

n>4  1154 


31 

105 

93 


4'4 

Wi 


213 

106 

4130 

640 


65 

8853 


468 

617 

162 

125 

15 

.3270 

843 


131.5 

971 

112 


iOlit 

11.-. 

160 


-t-  V-i  '.6 


AriRlo-Norw^K.  Holdirijf 
Associated  lirewerii'y 
Do.,  pref 
Asbestos .  . 

60c  I  Acme  Glove . . 

Do.,  pref . . 

Bathurst  "B”  . 

Beath  Co.,  ‘’A'*  . 

Beauharnois . 

BeldingwCorticelli  . 

Do.,  pref  . 

BHtnioreHal . 

Do.,  pref . 

Bisanll&Co 
Do.,  pref 

^  P.  A.  Oil  .  . 

Ini  Brewing  t’‘*rp.  of  Can 
*1  I  Do. .  prel 

I  n.C.  ParkfrjA  .  . 

00  '  Do.,  pref 
V  j  Bright  Co..  T.  O.  .  . 

Dn..  pref . . . 

Can.  Bud  Biewerios  . 

!  t'anada  Malting 
I  Canada  I'avitig 

S'  I  '  !><».,  prof  . 

Cat*.  Vinegars  ..... 

;.0c  Can.  For.  Invest . 

S  ^  Do.,  pref.  .  .  . . 

*  <  .’an.  Industries  . 

I'O**  ;  I>o.,  pref  . 

;  t  an.  Int.  Trust .  .  . . . . 

I  >o.,  prof-  ■  . 

'  Canadian  Light  ^ , 

'  Can.  Machinery . 

I  50  !  Canadian  Marconi . 

lO':;  I  Can.  Northern  Power,  pref 

I  t-an.  Vickers . . 

I>o.,|>rof 


11 ‘v 


1  .’>0 
If) 


13“  i 

25*.: 
1  25 
tr» 

10 


25^ 

2iU 

J06 


430  -f 


yj  Si 
a  105 
a  100 

133 

HO 

H  2S 

m  88 

lar, 

H'  7^4' 
ft 
5 
13 


mi 

67 


1  uundation  Co.  of  Can . , 

1  “ontenac  Brew.,  pref.. .  • 
l»o.,eOTn  .  . 

I  Steel  ^  Wire  . 

Do. ,  nr^ff  . 

‘o'n,  Steel  W’ares  ...... 

C.ood.\^Rr  Tire,  pref . 

Drear,  t^.'est  riaddlery  .  ,  . . 
Do.,  pref 

Cii»-H,  (  liprles  .  .  ... 

Do.,  pref . 

pi- urn  . 

Ukui.  Bridge  . 

Do.,  pref  . .  . . 

iiam.  C-ottop.  pref  . 

ifnm.  Cnited  Theatres  . 

Do.,  pref . 

H.i!KJc  A  Daueb  Pii>er  . . 

llidt  lo-nfrea'  Co . 

pref  . 

il'inta  Candies  A*' . 

no..'‘P’  _ 

Tniornational  Coal . 

hder.  (‘oal,  prof . 

Ir  for.  Milling,  Ist  pref  . 
Do.,  pref 

frter.  Ilyd'o  Electric  “A*’ 

Inter.  Nickel  . . 

I  K'.,  pref . . 

Ihlor.  Paper,  pref  . 

Power . 

Do. ,  pref . . 

fn»cr.  (. tilities  "A’* . 

Do..  ‘B  ’  . 

Jamaica  Pub.  Service  . . . . 

Do.,  pref . . 

K*;l\indior  ,  ......... 

Do.,  pref . 

Lake  of  W^oods  . . . 

Do.,  pref  . . . . 

Laura  Secord  . . . 

I  indsay,  C.  W, . 

Do.,  pref  .  . . . . 

Loblaw  W*' . . . . .  • 

Do..  "B”  . 

Loews  Theatres  . . 

Do.,  pref . . . 

Mas'jey  Harris  . . 

Mitchell  Co.  J.  S, . . 

Do.,  pref . . . . . 

Monarch  Knitting 

Do.,  prof . 

Montreal  Cottons . 

Do.,  pref  . . . 

Montreal  L.  H.  &.  Pow , . . . 

Do.,  Debentures. . 

Montreal  Loan . 

>fontrcal  Telegraph . 

.Montreal  Tramways 


u  ao 
$2  00 

$l  20 
86  00 


Can.  wire  Bound  Boxes. , . 
Cateili  Macaroni  Prod.  "B” 

Do.,  "A” . 

City  Gas  ft  Electric 


,  10c 

4 

26 '54 

24?. 

106 
162 
140 
•3  96 
20 
20 
*12 
1^5 

101  103  mi ',4 

I  6.5 
414 
13  5i 


184, 


8 


Cons.  Sand  ft  Gravel,  pref  .  .  24 


15  It) 

10 

WW  22l<  «,00b 
.38  U  og  ’  ,2  40 

b  .50 


10'/ 4, 


1  40 


.50c 


'!'v 


50r  I 

18  00  j 


60c 


$1  00 


*3  00  i 


Claude  Neon . 

Com.  Alcohol . 

Consol.  Paper  Corp . 

Consol.  Press  Ltd . 

Corrugated  Paper  Box.  pref 
Cnsgrave  Breweries ... 

Crown  Dorn.  Oil . 

Champlain  Oil,  prel . 

DaWd  ft  Frere  “A” 
Dehavitand  Aircraft 

Do.,  pref  .  ;  .  , . 

Disher  Steel 
Do., pref  ■ 
Distillers-Scagram 
Dom.  Engineering 
Dora.  Motors 
Dora.  P.  ft  T.  stubs 
Domin  .Tar  ft  Cliem 
Do.,  pref 
nufferiii  Paving 
Do.  ,pref 


36c 
80c 
1  50 
7 

28 

vi 

21, 

3 

24 

2 'a 
SH 

14*. 


21  ■'i 


50c 

.60 


7J< 


\Ah 

21 


Wh 

32.5 

T 

M  1.3 

9^, 

10 

97 

8.^ 

ni 

mi 

26’ i 

25 

.5 

3  hO 

7.** 

4 

fiU' 

1144 

I 

3\ 

R5 

fi.S  ' 

10.^ 

97 

10 

7V.i 

93 

IK) 

•4- 

8  93 

10 

fi 

2 

29 

•IS 

14 

5(1  ;r 

^  mi 

12’;. 

5T*i 

'2180 

— 

’''i  1 1 

'i  w 

25  b; 

734 

IH  32^ 

1  50 

186 

3  RTt'C 

1  19 

15 

42 

1.% 

ro 

10 

25 

12 

10 

415 

U  ii»; 

74. 

1676 

4 

T  n5?4 

20^ 

lOr 

18.5 

H  27 ’i 

2r ; 

2Fi 

425 

9  ■ 

106 

27 

107 

80 

170 

149H 

112 

1 32 

20 

■to 

19 

4  Vi 

1  Vi 

56 

lO.ft 

3 

I  •'■>0 

fit, 

■G, 

60 

-r 

\i  ifiW 

13 

2V 

1 

9V, 

.8 

HI 

2G 

24 

3,'> 

30 

22 

ROc 

3.V 

ftOc 

200 

1  oO 

30c 

1  .80 

690 

— 2nc  3  75 

1  20 

lUa 

7 

41I-5 

23^ 

10 

n  '.<{ 

41.4 

2 

8 

800 

v 

t<  9 

71 J 

2H 

1 

4  ' 

.30 

23 

214 

28 

M’'i 

14ti 

.3165 

W- 

4i  265.4 

Hi 

21 

'230 

'■l- 

[  *22 

13*4 

80  e 

IV 

2'“4 

65 

5  •  .3  " 

Ci 

29  V 

.\r 

I  Ian*  if  I>*>nirg  ( ’<> 
\ub\irn  Motors 
Laid  A  M  I  oro 
Bail.  Dhio  ...  . 
ftarrisdall  ^  'orp 
I'.otblel'i'in  Sled 
Hf  rders 

^  anadiun  Pacifir ... 
Lelancae  Corp  .  . 
1  ’em*  do  f*areo 
Chicago  M.  &  St.  r. 

Do.,  pref  , 
ChiraiTo  Ilock  Is 
f'hrydrr  Motora 
('olorado  Fuel  . . 
Consolidated  Gas 
1  (  ont.  Baking  ’*B‘* .  .  . 
i  Continental  Can  .  .. 
i  Corn  Products  ... 

Crucihlr  Sled  . 

i  Columbia  Gas  . 

I  Du  Pont . 

Krie  Railroad . 

Foundation  Co . 

treepoTl  Toxa'^. 
(loneral  Fllectric  .  .  . 
General  Motors 
Goodrich 
Goodyear  Tire 
(ircat  Northern,  pref. 
Great  Northern  Ore. 
Howo  Sound 
Inter.  Harv.  N.J. 
Inter.  Hydro-Elec 
Int.  Paper,  pref.  new 
Do..‘B‘’ 

Do..  "C’ 

Int.  Tel.  vt:  Tel  . 
xTohns-Manville 
Kehnnator  . 

Lehigh  Vallr.v 
Miami  Copper 
MHrourl  K.  and  T 
Do.,  pref  .  , 
Missouri  Pacific,  pref. 
Montgomery  W’ard 
I  National  Biscuit 
!  N.ntionnl  Cash  Reg. 
j  N.V.  (ventral 
^  (  Northern  Pacific 
,  Packard  Motors 
?i  50  I  Pennsylvania  R  K.. 

I  Pierce  Arrow  . 

I  rre?5rcd  Steel  Car 
60  j  Hadio  Keith  .  . 

*1  f*0  j  R»:pul>Iic  Iron  &  S 
8-;  Shell  Union  (Jil 
*\  00  j  Southern  Pacific 
Southern  Railway 
Standard  Brands 
Standanl  Oil  of  N.J. 
I'^t  Stiidebaker 

Tennessee  Copper 
Texas  (Silf  Sulphur. 

“  aidhl 
Texas  Pacific 
^  I  I’nion  Pacific 
51  00  ,  XLS.  Indust.  .Alcohol 
IT.S.  Rubber  , 
jC.S.  Steel 
I  Do  .  pref 
1  Vanadium  .  . 

•  Westinghourr 
;  Woolworlh  Co 


Yearly 

Di 

V. 

Date 

Record 

Paid 

Paid 

Rale 

Ueclated 

Payable 

Date 

1934 

1933 

5 

$ 

* 

$ 

Acme  C.SJI  and  Oil  . 

02 

Nov.  1  j 

Oct.  3  1 

.04 

AIIhij  Bevernpes.  Pref . 

7.00 

5.25 

Oct,  31 

Oct.  26 

7.00 

7  60 

Batik  uf  Comt'.iercc  . 

s.oo 

2  00 

q 

Dec,  1 

Oct.  3  1 

8.00 

8.30 

B'lnkf  of  Montreal  . 

..  8  00 

2.00 

n 

Dec.  1 

Oct.  31 

8.00 

8.00 

Blue  Ribbon.  Pref . 

2  00 

.1(1 

ir 

Nov.  1 

Oct.  25 

2.00 

2.00 

Bclding  Corticelli  . 

4  00 

1  on 

q 

Nov.  I 

Oct.  1 5 

4.00 

4.75 

Beattte  F4ros.  Pref . 

6.00 

1.50 

<1 

Nov.  1 

Oct.  15 

6.00 

6.00 

Consol.  B.xkcries . 

.20 

<  (nt  .l 

Jen.  2 

.20 

(*“.111.  Inoustrtes  .A.  and  B.  ... 

4  00 

1.00 

q 

Oct.  31 

•Sep.  21 

3.62Fi 

3.50 

Pref. 


871.^ 


2U., 

Ifih 

11 

.S2U 

:i4  G, 
3*‘. 
l0^ 

Id 


3h*4 


18Li 

Hi 


irv 


481, 

16 

12*, 


ION 

Vk 


23’ « 
2P4- 


Can.  Bron?e  . 

Do..  F^ref . 

Can.  Iron  Foundrie* 

Con.  r)red>;r,  Pref  . 

Crtl)?.irv  Power,  Pref . 

Can.  Investment  Fund  .... 

(  an.  ('onverter.s  . 

Pom.  Bridge  . 

Guelph  C’nrpels  . 

Do..  F»ref . 

Howey  Cold  . 

llollinger  Gold  . 

Do.,  f.xtr.i  . 

Impcrinl  Bnnk  . 

Int.  Nickel,  F'ref . 

Kirklund  Lake  Cold  . 

Lohlow  A.  5c  B  . 

Langlev’s.  Pref.  . . 

Maenssa  Mines  . 

M.  L.  H.  and  P.  Cons.  ... 

McIntyre  Mines  . . 

Penrians.  Ltd . 

Do..  Pref . 

Quebec  Power  . 

Russell  Motor,  Pref . 

Royal  Bank  . 

.^ec.  Stand.  Rovalties,  Pref 

5l.  Lawience  Flour  . 

Jihnwinigan  . 

Simpsons  Pref . . 

S.  C.  Power  . . . . . 

Steel  of  Canada  . 

Do..  Pref . 

TeckUiiffhes  Gold  . 

V'cslon  Pref . 


7.00 

3.00 


2.00 

2.00 


10.00 

7.00 

1.00 
7  00 

lAO 

2.00 

3.00 

6.00 

1.00 

ft"  00 
.04 
:  00 
.50 


1.75 
1.50 
1  75 


Nov.  I  Oct.  10 
Nov.  1  Oct.  10 
Nov.  1  5  Oct.  $  I 
I  Oct.  10 


.60 

7.00 

3.00 

7.00 


.76'* 

7.00 

3.00 

7.00 


1.50  q 

Nov. 

1 

Oct.  1  5 

6.00 

5.00 

.031,.. 

Nov. 

1 

Oct.  15 

•  Uli 

13 

.50  q 

Nov. 

15 

Oct.  31 

2  00 

2.00 

.50  q 

Nov. 

1  > 

Oct.  3  1 

2.00 

2.00 

.75 

Nov. 

1 

Oct.  20 

.75 

.75 

1  62»..,  q 

Nov. 

1 

Oct.  20 

6  50 

b.50 

04c  r, 

Per. 

1 

Oct.  31 

.10 

05  M 

Nov. 

S 

Oct.  19 

.55 

■.b5 

.05 

Nov. 

5 

Oct.  19 

65 

,20 

2.50  q 

Nov. 

1 

Srp.  29 

10.00 

10.00 

I  75  q 

Nov. 

1 

Oct.  2 

7.00 

7.00 

.03  (a) 

Dec 

1 

Nov.  1 

.03 

.25  q 

Dec 

I 

Nov.  2  4 

95 

'.80 

1.75 
.05  («> 
.37  q 
.50  o 
.75  q 
1.50  q 
.25  q 
1.25  q 
2.00  q 

.0  1  q 

.50  q 

.12  «4 

1 .00 
.20  q 

-43  •%  o 
433;  q 


Nov.  15  Oct.  21 
Nov.  I  Oct.  !5 
Oct  31  Sep  30 
Pec.  I  Nov.  I 
Nov.  15  Nov.  > 
Nov.  1 5  Nov.  5 


5.23 
.05 
1  50 
I  50 
3.00 
6.00 


I. 50 
1.00 

J. OO 
6.00 


Nov. 

15 

Ocl, 

25 

1  00 

1.00 

Nov. 

1 

Oct 

20 

4  25 

4.75 

Dec. 

1 

Ocl. 

31 

8  00 

6  50 

Nov. 

1 

Oct . 

25 

.0  4 

03 

Nov. 

1 

Oct. 

20 

1.62 

1.50 

Nov. 

15 

Oct. 

25 

50 

.50 

Nov. 

f 

Ocl. 

20 

2.00 

Nov. 

15 

Oct. 

31 

80 

.95 

.00  I  75 


.10  q  d 


I  Oci.  8 
1  Oct.  8 
1  Oct.  10 
I  Oct.  20 


1 .3  ) 
1.75 


L35«* 
-1.75 
.60 
7  00 


1-  l.'n  I 


— Initial  dividend.  Int — Interim  dividend,  tb)— On  account  of  arrears 
(Ml — Paid  every  4  w’eeks.  (e) — On  basis  of  sterling  at  par.  (f)—  Final 
dividend.  (d)— Represents  a  reduction  of  5  cents 


* 


Canodiati  Active  Bond  Prices 


4*1  The  following  quotation." 

!■»  I 


fnrntsh^d  hv 
as  at  Octobe 


Th»  Montreal  Bond  Traders  Association 
24lh  1034 


GOVERNMENT  BONDS 


21  . 

13 

12' 1 

i-Ti 

3.^ 

--  tr^ 

Rdtff 

Int 

Due 

payable 

Ma 

unly 

Did 

.Ar.ked 

185^ 

6't. 

1 9)4 

r-  G 

-  m 

Dom.  of  Canada  Bcndf 

2’-: 

All 

(* 

Or.t.  L. 

19.99 

98 

98 '.J 

17 

18’i 

-  IH 

3 

AO 

( ’ 

Oct.  1» 

lOLJ 

"  •  *4 

'.'8' , 

•jot; 

19' 8 

i: 

•3'^ 

AO 

(■ 

Ort.  15 

1919 

96“'; 

'.n  V 1 

4 1  'a 

41' i 

^4 

1 

AO 

* 

Orl.  1.5 

1945 

102"  s 

103', 

3  ‘  .I 

S' 4 

.  .  8’., 

MN 

( ■ 

Nov.  1 

1931 

ton 

t 

4 

.M.S 

<  \ 

Mar.  1 

1987 

lo6®ft 

107'  ^ 

38 

37’, 

.  8’; 

JO 

(• 

Dev  1 

193* 

108*4 

lO'J', 

J0A& 

20 

41; 

M'A 

C 

Sfpt.  1 

1940 

I06"s 

1073i 

8’5s 

"s'; 

...  i( 

AO 

f 

Oct.  I'. 

1943 

1 10 

no*,' 

02 

104’,' 

* 

■  41, 

AO 

c 

Ort.  1“5 

1944 

1  *)6  ’  .a 

1071* 

37!. 

.381* 

d; 

F\ 

i ' 

1  rb.  1 

I94fi 

l0(iU 

107'* 

IfH', 

16'); 

J- 

•  ,  •• 

...  ,s 

MN 

e' 

Nov.  I  « 

193*> 

IO.JI,: 

103'* 

70 

34 '*i 

1- 

h 

MN 

*  '■ 

Nov.  is 

1941 

108^>J 

109)  4 

7(1 '  J 

Convprwon  l-auos 

V‘ 

7.IN 

<• 

Nov.  J 

106 

Il>6,. 

ir.’f 

1  ^ 

MN 

v 

Nov.  1 

J 047-57 

106 

tuii’* 

32  "I 

.'•OVi 

.3'2”t' 

- 

'1 1  i 

MN 

( ■ 

Nov.  1 

1948-58 

1 1 6  ‘ 

10  7 

60’t, 

MN 

1  ■ 

Nov.  1 

1 06  ’  1' 

107 

AO 

* 

t»ct.  1. 

19r.J 

102 

lOJ’. 

East.  Kootenay,  pref 
Kdtnonton  City  Dairy 
English  Electric  ’  ‘.5  ” 
no..  *B'’ . — 

Farmers’  Dsiry,  pref . 

For.  Puw.  Sec  . 

Fraser  Coy's 

Do.,  vot.  trust  .  .  .  . 

Gen.  Steel  Wares,  pref  ... 

Goodyear  Tire,  com  . 

Honey  Dew  . 

Do.,  pref 

Humborptone  Shoe  . 

Hydro-F-lectric  See . 

imperial  on  . 

imperial  Tobacco . . 

Fnt.  Paints . . 

,  Int.  Pete  .  . 

!  Int.  Meulsind  . 

Do.,  pref  ^ . . 

Intercity  Baking  .  .r  . 

Interstate  Royalty  A’ . 

Do.,‘*B” . .  . 

Langley  Ltd  •  .  . 

Do.,  pref .  . 

Melchers  “  A‘^ . . . 

Do.,“B”  . 

Manitoba  Power . 

.Mercury  Mills,  pref . 

Montreal  Exhibition . 

Montreal  Is.  Power  •  . 

Mont.  Refin.  &  Stor.  V.T . 

Do.,  pref . , 

McColl-Frortenac  Oil.  pref  . 

Nat.  Grocers,  pref . . 

North  Star  Oil . . . 

Do.,  pref . 

Ont.  SUknit  . . 

Do.,  pref  ...  . 

;  Paton  Mfg.  . .  . 

‘i**  .  •  ■  !  Do.,  pref . . . . 

*} '•JJJf' j  Power  (3orp.  pref  . 

1.3!  V  $1  OPb  Prairie  Cities  <311  . 

.  I  Price  Bros  . .  . 

I  Do.,  pref.  -  . 

!  RrgeDt  Knitting  . 

Kelianro  Grain  . 

:  Robert  Mitchell  .  . 

i  Robert  Simpeon,  pref . 

Rogera-Sf  ajeetic  Radio . 


05 


07t-i 

I6j-j 


(17 


26 'i 

4>i 

15(5 


17'* 

lSl,i 

‘Hi 

4 

56  5z 

n 
4  >4 
3!ji 
1 0 

U 

■  5 

IW 

6 

89  H' 
118 


o8Vj' 

03 

02}<  08}, 
.17 

18  00  1.3, 7.5 

.37 


lot. 
1 1 5.' 


11 

4H 


8 


—  H  16 


12-' 

5  ;t 
301}  ir 


1.316 


.19 
21 
67 
75 
6,5  00 
20  00 


11 


895.  89  895i 


50r 


I  20 

r*L 


4  tv 


50c 

1.20 


50c 
1  20 
SS 


400 

106 


71. Vi, 


I  00 


,M  oore  Corp . 

.  14H 

lil‘i 

U 

14,1* 

913 

Do.,  ".A"  pref . 

.  109 

lio 

196 

18 

Do.,  "B"  pref . 

.  120 

120 

;> 

M  uirheads  Corp . 

.  iH. 

Do.,  pref . 

.  6 

MrColl  Frontenac . 

.  14 

14 

i.A.W 

14 

I6i.5 

..McKinnon  Steel  . 

.  O!,- 

Do.,  ijref . 

.  “'ll 

National  Breweries  . 

.  28«* 

20 

2H*4 

283* 

2/1  r. 

80*4 


Do.,  pref . 

.Nat.  Steel  Car . 

Niagara  M' I  re,  . . 

Do.,  pref . 

Nat.  ^ewer  Pipe  ’  .A” ,  . 
Ogilvie  Ehmr 

Do.,  pref  .  . .  . . 

Ont.  Lquitable  . 

Out.  Steel  Prod  . 

Grange  Crush  .  .  . . 

Do.,  prof.  "A” . 

Oo..‘B'’ . 

Ottawa  L.  H.  &  Pwr.  . 

Do.,  pref  . . 

Ottawa  Power . 

Page  llcrsey  Tube?  . . 

Do.,  pref . . . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers  .  . 

Porto  Rico  Rly.,  prof  . 

I*ower  Corp . 

Pri.'sscd  Metals . 

Quebec  Power  .  ,  ,  . . . 
Riverside  Silk  "A"  . , 
Russell  Motor  Co  ... 
Do.,  pref  . 

Shaw.  Water  &  Pwr  . . 
Sher.  Williams 

Do.,  pref . . 

Simon  &  Sons . 

Do.,  pref  ... 

Simpson  “.A”  slock.  . .  . 

Do.,  '  B  ' . 

Do,,  pref. 

Smith  (Howard)  Paper 

Do.,  pref . 

Southeni.^Can.  Pwr  .  . , 
Standard  Chemical  ... 
Stand.  Steel  &,  Const .  . , 
Do.,  pref  .  .... 

Steel  of  Canada . . 

Do.,  pref .  .... 

Sterling  Coal . 

St.  Lawrence  Corp  .  .  .. 

Do.,  A’ .  ... 

St.  Law.  Flour  Mills  . . 

Do.,  pref . 

St.  Law.  Paper,  pref 

Tip  Top  Tailors  .  . 

Do.,  pref.  . 

Tookes 


•b  >3  IH! 


19(1 

IftK 


36r 

89 

lO.T 


Hi 

102 


72.W 


ion 

20 


61 

63  h; 

62 

63 

166 

r'2 

69 

91 

105 

loot* 

10,5 

4.5 

t'  1  4 

10.'» 

19,4 

1994 

19 

19!'* 

65 

20 ’ll 

55 

9 ‘4 

9 

9 

9 

(i27 

—  *4 

66 

11 

10  ij 

lOij 

•3,5 

—  1 

20’ 4 

I6Hi 

nPi 

17 

17 

864 

■t*  H 

20 

245^1 

2AH 

24 

.3.5 

24^4 

18^ 

18 

19*.b 

isij 

18Tj 

1929 

181  j 

•S5 

24  >  •; 

14 

1.3 

1.3 

1.30 

^  }i 

21 

86 

71 

87 

86'.; 

Sfji-s 

ina 

-t-  Lj 

87’i 

JOO 

100 

too 

160 

4.5 

10 

lOX 

10 

12 

17 

6^4 

7 

7 

T 

40 

A  ■ 

8 

83 

85 

83  ij 

84  ij 

472 

+  ik 

H/» 

1 1 

Hi 

Hi 

8 

8>i 

'210 

74 

73 

'(II 

'245 

■r  i 

7<t 

28  I?  it  60 


fS .  110 
42  411 
48  (10 


6'tl''r 

52  00 

43  00 

7% 

53  00 


$1  08 


$1.00 

$1,00 


I  Sarnia  Bridge  "A” .  15* 

I  Do,.‘'B’' . 'i 

'  So.  Can.  Power,  pref .  89 

Stand.  Pav.  &  Material . 1  00 

Do.,  pref .  21 

Supertest  Petroleum .  23,'* 

Do..  V.T .  24 

Do.,  pref .  105 

Stop  ft  Shtm .  ^  . .  ■  6 

Sopersilk  Hosiery .  25* 

Do.,  pref .  67 

Tamblyn  Drug  Stores .  40 

Do.,  pref . 105 

Thayers,  pref  .  37 

Do.,  com . ^y* 

Toronto  Ftcavtors . .  .  33>5 

Do.,  prof  loot; 

'rhrifl  Stoics  .  9 

I >0.,  pref  .  20 

United  Fuel  . .  *5 

Do.,  prel .  13 

United  Sec  ■  .3.3 

United  Amusements  "A  .  8 

Do.,  'B"  .  .  .  'Ih 

Unit.  Distillers .  'oc 

Walkerville  Brewery  . T  90 

Waterloo  Mfg.  ■  , .  85c 

Wliittal  Can .  2 

Do.,  pref  >•' 

Int.—  Interim  dividend 
“No  transactions  this  year. 

(b)  Bonus. 


SH 

mi 

‘Mi 

Mi 


TV 


70 

ZTi 

20 

Mi 

4h' 


2Vi 


ns6  —  i* 


lot* 

99 


2.35,  2.3.'’i  23* 


831$ 

109 


1715 


■.;n  >  5 


3  ;>0 
to. in 

1  (III 


UNUSTED  MINES 

Furniphcd  by  Kirkham,  Scanlon  &  Co.,  I'd., 
Toronto 

Bid  Ask. 

.Alton  ....  23 

Algoma  Summit .  5(» 

Arnttield  Gold  .  *5 

Arntfield  Syndicate  T.% 

Bailor  .05  07 

Rankhcld  68  72 

Baihursi  05  OG 

Bur-Ley  Long  Lac .  1.5  20 

Caousa . 

Canadian  I’andora  .... 

Catiy  Fumniit  .... 

Cortral  PonMipine  . 

(\»cl.*'nour-AN  illan?  .... 

Columario  .  . 

Continental  Kirkland  .... 

Crown  Res'-rve 
I  )onnisnn  . 

Dunlop . 

El  Bonanza  . 

Forty  Four 

Gold  Eaple  . 

Goldsido  Mining  .  .  .... 

Great  Vb'ar  Lake  Mine?  .  . 

Gabrieli*’ .  .  . 

j  Hardrook  . 

Hardroi’k  Units*  . 

i  Herhin  I  aUe  Unltsi . 

I  Hudson  Patricia  . 

'  Jofnae  Unitp . . 

I  Karl  Springer  .  . 

*  Kenogami?  Stork . 

Kirkland  (iohl  Bolt  . 

Latnaque  Geld  Mints .... 
f.anpn  uir  . .  .  . 

La  RorliP  ..... 

Longlnr  Lagoon ....  ... 

Longlae  Gold  Syndirntc. . . . 

Mcharlane  I.ong  Lae  . 

MacLeod  Cocksnutt  Gold  . 
iMagiif’t  Lake . 

Marbuan  . 

Mataehewan  t'anadian . 

Metals  Development . 

.Mineftnders . . . 

Montague 

Moshc-r  . 

Mur  wood  . 

North  Shores  . 

North  Tiblemont  Gold  .  . . 

Payore  Mines  . 

Pontiac  Rouyu ............ 

Rico  Lake  .  .  . 

Rurho  Long  Lac  . 

Shawkey .  .... 

Sculler  Gold  Syndicate  .... 

Smelter  Gold  Mines 
Sturgeon  River  Exploration 
Springer  Sturgeon 
Tashota  Goldfields  I.td 
Tiblemont  Island  Mining  . 

Tohurn 

Tom  Johnson  Nipigon . 

\'angu«ird  .  .  . . 

Venquelin-Sifton  ,  . . 

Wells  Long  Lac .  .... 

Wendu'o  . . 

V.  fbt-SIde  I.ong  Lac  . 

Wingold  .  . . 

Witch  Hay  Gold  Mines  .  . 

Vijiir  Yankee  Girl . 


PUBLIC  UTILITY  BONDS 
Int 


A'alcn  Telephon* 

Avon  River  Po»e: 

Beauharnois  Power 
Beauharnol.*  Power 
Bearrharnois  Power 
Bc’ll  Te|.  of  Canada 
British  Columbia  Pow#t 
Priti?h  Colutnbls  Power  . 

Brit.  ('Ol.  Telephone . 

Calgary  Power  Co .  . 

Calgary  Power  Co . 

Can.  Northern  Power . 

Canadian  Light  &  Pwr.  (New) 

;  Cedar?  Raidds  Mfg.  A-  Pwr  .  . 

Dominion  Telegraph  A  . 

Duk^l'rice  Power . 

Gatineau  Power  .  .  .  .  . . . 
(Gatineau  F’ower 

Hydro-Elec.,  Bond  *  Sh  . . 

Jamaica  Public  5!er\*ire. . 

MacT*aren  Quebo«*  Power . 

Maritime  Tel.  &.  TM . 

Alaritime  TeL  Tcl . 

Alontreal  leland  Power  ...... 

Montreal  T.t.  Ht.  Pwr . 

Montreal  Ixt.  Ht.  &  Pwr,  . 

Montreal  Tramways . 

Montreal  Tramways. . 

Montreal  1  ramways  . . . 

National  I.4ght  &■  Power . . 

New  Brunswick  Power  . 

Newfoundland  TA.  &  Fwt . 

Nex^fourdland  LI  .  ^  Pwr . 

Northwestern  Utilities.  ...  . 

\’o\a  Scotia  T.t.  Pwr . 

Dttawa  Lt.  Ht.  A:  Pwr  . 

Ottawa  Valley  Power . 

F’orto  Hico  Railway?  . 

Porto  Rico  Railwa>'* . 


04 

I  50 
3  00 


0  00 
i  00 


'  Qutdjec  Power  ...  .  . 

I  Hio  dc  Janeiro  Tr.  Lt.  Pw 
(  Shawinigan  Wat.  S:  Pwr.  . 

1  Shawiiiigan  Wat.  &  Pwr .  . . 
[  Shawinigan  Water  A-  Pwr.  ■ 
:  Southern  Canada  Power . .  . 

I  Unitinl  Securities  Corp . 

West  Kootenay  ower 
Western  Pwr.  Co  of  Car; 


10.00  U  Oo 


Rale 

Dqe 

Payable 

•Maturitx 

0!d 

.Af  kcc 

r>M 

J.I 

CL 

.Tuly 

1.  1916 

f'fi 

99 

6H 

J.l 

(' 

July 

1.  1956 

h 

AD 

C 

April 

1.  19T.3 

.‘)6 

58 

M-U 

,I.t 

r 

'Tan. 

1, 1673 

ino 

102 

6 

AO 

CNL 

Of't 

1.  1959 

68 

n 

MS 

<'N 

Mar 

1.  1955 

108 

110 

h 

JD 

('NL 

Drr. 

1.  196') 

102 

104 

MS 

("NL 

Mar. 

1. 1960 

10ft 

io:> 

fi 

JD 

CNL 

I  >ac. 

1. 1960 

102 

104 

s 

AO 

("NL 

Apr. 

1.  1960 

0f» 

98 

fi 

ID 

C 

July 

1, 1964 

04 

96 

h 

MN 

CNL 

May 

1,  1953 

97  H 

.■s 

r.i 

1  I, 

July 

1.  1949 

93 

96 

6 

J,I 

CNL 

•Tan. 

I.  19.58 

109 

111 

sxi 

FA2 

r 

IVb. 

2.  1978 

100 

fi 

MN 

CN 

May 

I,  1966 

91 

93 

s 

JD 

rv 

Julv 

1.  1956 

93  W 
90 

954 

6 

JD15 

(  N 

Juno  1.5,  1941 

ft 

MN 

CNL 

May 

1,  19.57 

86 

n 

T.r 

CL 

July 

1.  1950 

99 

101 

Vri 

FA 

CNL 

Feb. 

1. 1961 

100 

102 

6 

.ir 

CL 

July 

1.  1941 

106 

h 

■It 

r 

Jan. 

1, 19.56 

100 

M.N 

CM, 

May 

1,  19,57 

102 

104 

h 

AO 

CNL 

Oct 

1,  19.51 

106 

108 

.S 

M.S 

CNL 

Mar. 

1.  1970 

1061*, 

108H 

h 

AO 

CNL 

April 

1.  1955 

76 

78 

AO 

r  NL 

April 

1,  19,55 

68 

71 

ft 

j.r 

CNL 

July 

1.  1941 

98 

100 

6 

MN 

r 

Nov. 

1.  I'M# 

81 

84 

r> 

MS 

CN 

Mar 

1.  1937 

69 

72 

61^ 

.1.1 

c 

Jan. 

1.  1040 

100 

7 

IJ 

1  ■ 

Jan. 

1.  1949 

98 

101 

7 

.ID 

I'N 

June 

1.  19.38 

100 

10ft 

.% 

.ID 

CNL 

June 

1.  1948 

97 

99 

0 

AO 

CNL 

0.“t 

1.  1957 

10.1 

lori 

5'-' 

AO 

(  NL 

CVrt. 

1. 1970 

104 

106 

k 

MN 

AI.N 

1 : 

(  L 

Nov. 

Nov. 

1,  1936 

1.  1962 

A 

JD 

CM, 

Dec. 

1,  19.57 

89 

9*2 

5 

.11) 

CNL 

f'oe. 

1,  1968 

101 

10ft 

;» 

.1.1 

(  NL 

Jan. 

1,  193,5 

99 

102 

6 

FA 

r 

Fob. 

1.  1937 

IOIV3 

103 

44 

,AO 

CM, 

Oct. 

1.  1967 

93 

«*;, 

f. 

F5 

CNL 

Feb. 

1.  1970 

lOO'- 

102’  , 

h 

AO 

(  NL 

(X't. 

1.  195,1 

loiw 

lOftU* 

MN 

CNL 

Ma> 

I,  19,52 

70 

va 

F> 

MS 

C.NL 

Mar. 

1.  19,56 

lot*/ 

100*4 

i.r 

CNL 

July 

1.1919 

103‘v 

RAILWAY  AND  NAVIGATION  BONDS 


Investment  Trusts. 


Compiled  by  JcriKs. 

Gwynrie  ft:  Co 
Bid 

Artk. 

VAmei  Composite  Shares 

■  .  3*  j 

‘Blit.  3'ype  Tnv 

.3.5 

-■15 

M'cd.  Cap  Trust. 

1  00 

2 . 50 

Fund.  Trust  Shares  "A" 

.  1.00 

4 ’4 

1  >0..  ■  li”  . 

Mi 

4.00 

1  Hill'll  Oi'ld  Equities  of  Ca 

•SuiK'rvtscil  Shares . 1  16 

Caltin  Biilloek  Issues 
Can.  Investment  Fund.  X.  Div.  .3  20 
•U.S.  Elec.  LIkIiI  ft  Fow.  "A".  10«, 

•  Do.,-  R”  1  61 

Do,  Voting  . u4 

'Nation  M  iile  Securities  B".  2  94 

•  Do..  V  oting  .  1  09 

Can  .\merica  Trust  ..  2'* 

Can.  International  Trust ,  .  .  . 

*I  tiv.  Trust  .Series  "H" .  Ht, 

•  1)0..  ('■■  2  62 

'  Do..  T)"  .  .  .  4  S.3 

First  'Ml  Canadian  Units 


2  10 
I  27 


1  19 
2^4 
'Ca 


6', 
1  95 
3  5.5 
I  211 
2'. 
I  on 
3  nn 


35 

•3y.iv 

38'i 


411.  j 


39  ii 
38  jI 


..  1  IiO  1.60  1  2.3  1  3|i 


It;* 

35 

31 

•2223 

A-  ij 

41'j 

28 

.‘i3'2 

-h  A* 

3'.l 

31 

lioii 

~20r! 

3  ;.0 

1  M) 

265 

-  (*• 

IDs 

45 

33 

101 '4 

pu 

616 

-  1.!* 

26 

10 

5 

13 'j 

7 

80  ij 

HU 

Do. ,  pref  . 

.  .  1.5 

Traymore  Cafeteria  . 

..  lOc 

Do.,  pref . 

1 

....  1 

Tucketts  Tobacco,  pref .  . , . 

..  1-25 

T'i 

Twin  City . 

4!.j 

Do.,  pref . 

..  24Vj 

Union  Natural  Gaa.  . . 

4i* 

4Vj 

4 

4.ij 

106(1 

—  1,  G**;  ft 

TJnitod  Steel .  . . 

,  3 

3 

ft 

65 

fiO  2’a 

Viau  Biscuits  . 

..  I'j 

iv; 

45 

6  “  1 

Do.,  pref . 

.  t.' 

12W 

12 '-j 

12h 

ftr, 

—  4'j  23  12’j 

Wabasso  Cottons . 

..  24 

21 

2i 

AValker  (Hiram)  G  ft  W.  . 

.  .  36?'* 

•2544 

24 

24 

2760 

—  5734  21 

Do  ,  pref  . 

16A-4 

15J-5 

16H 

1819 

-h  ^  17“^^  14' a 

St  00 

Western  Canada  Flour  .... 

..  fi 

Do.,  pref . 

•  •  66 

....  62  48 

3’t 

PBOVINCIAI. 

.Mbert« . 

Do  . 

!  British  Columbia  . 

!  Do. . . . 

7%'.  •  Do  . 

!  Manitoba . 

t  •  Do .  . 

New  Brunswick  . 

.  :  Do .  . 

I  Nova  Scotia  . 

SOc  Diilario . 

i  '  Do  . .  . . 

I  *  Do  .  .  . .  ■ 

;  *  Ontario  (Hydro  Electric  Power  Commission  I. 

I  75  1  *  Do  .  .  . . 

1  75  I  Prince  Edward  Island . 

1  liucbnc .  . 

(  :<usk<ttc!iewan  . 

Do .  . 

1  50  I  Do  . 

7'3  iMlMCiPAL 

!*  (Mty  of  Charlottetown,  P.E. I .  . 

i  City  of  Edmonton,  .41ta  . 

'‘Z.  i  City  of  Hull,  Que. . 

!  City  of  Moncton,  N.B . 

i  •  City  of  Montreal,  Quo  . 

!  •  1)0 

j  •  Montreal  Metropolitan  Commission . 

j  City  of  Quebec . . 

:  f  'lty  of  Regina,  Sask  . 

i  '  City  of  Saint  John,  N.B.  . 

1  City  of  Sault  Ste.  Marie,  Ont  . 

j  City  of  Shawinigan  Falls,  Que . 

I  City  of  Sherbrooke,  Que  .  . 

City  of  Three  Rivers,  Que  . 

City  of  Toronto,  Ont . 

City  of  Winnipeg,  Man.  . . 

“Payable  Canada  and  New  York. 
sPayable  Canada,  New  York  and  London, 


Rate 

Maturity 

Bid 

.Askcfi 

fi'-O 

1  Mch. 

194. 

104 

.50 

106 

oO 

r/;, 

1  Sept. 

19.5'. 

99 

50 

lot 

.50 

Hi 

15  Feb. 

194: 

100 

7.5 

102 

1  Sept. 

19.*)ft 

96 

50 

99 

,0() 

4}^ 

1  Oct. 

1953 

93 

.50 

96 

00 

6' . 

1  .^pr. 

194 . 

lOI 

60 

106 

.50 

4’7 

1  Ocl. 

I9d1 

50 

97 

50 

fi  y‘ 

1  Jan. 

19.52 

1 1  I 

.50 

lift 

50 

4G, 

1 5  A  pr. 

1 5  May 

1961 

101 

00 

106 

00 

4‘; 

1913 

103 

r>o 

106 

00 

5!v 

1  Jul. 

1966 

1)3 

r.o 

1  In 

50 

4U 

1 5  Jan. 

1965 

lO.X 

00 

no 

00 

4% 

1  June 

1970 

102 

00 

103 

.50 

4''t 

1  Aug. 

195: 

loi 

60 

10.3 

00 

4*4 

1  Jan. 

1970 

109 

r50 

111 

60 

4,i^ 

lo  Nov. 

1948 

101 

(50 

106 

r.o 

vl 

1  Aug. 

19,>8 

104 

60 

|06 

50 

6‘’« 

1'5  M.  h. 

19.52 

102 

0(1 

HH 

00 

5>;. 

1  (Vt 

19;52 

Oil 

00 

101 

00 

s*'f 

1  Aug. 

1 958 

•M 

00 

:m 

no 

Kate 

Maturity 

Hi.i 

Ask 

4’^ 

14  Apr, 

l'J.51 

101 

50 

10.3 

..0 

5’'o 

1  Dec. 

1042 

!H1 

.50 

i»2 

.50 

Ho 

1  May 

t!)40 

!*4 

00 

9i; 

.50 

Ho 

2  Jul. 

lOl.l 

104 

(»0 

10.5. 

7.5 

■  ‘I ndeiieriilence  Trust  .  .  , 

I  Croiipi.'il  Income  Shares 
I  •yuartcrl;;  Income  Shares 
I  'United  Fi.vi'd 
'Cnitf'ii  Insurance  Trust  . 
i  'United  N.V.  Bank  Trust 
i  'United  Oil  Trust  4** 

i  Dlstrlbulnr.''  <iroup  Inr. 

North  \rrer.  Trust  Sh.  1953  I  79 

I  Do.,  1955  2  21 

I  Do  ,  19.56  .  .  2  18 

I  Do..  1958  2  211 

I  'Cumulative  Trust  Shares  :t  75 

'  Anierlran  Depusllor  Corp. 

'New  Corporate  3'ru8t  Sh.  .Accum  2  19 


Canada  Sfeamslilps 
Canaria  Stcamshtps 
Canadian  Pac.  Railway  . 
(Tanadian  Pac.  Railway 
(^anadian  Pac.  Railway .  . 
Can.  Nat.  Rly.  (Dom.  Guar  ) 
Can.  Nat.  Rlv.  (Dom.  Guar.) 
Can.  Nat.  Rly.  (Dom.  Guar  ) 
French  Nat.  Mail  PS 


Abitibi  Power  ft  Paper. 
Acadia  Sugar  Refining .... 

Alberta  Pacific  Grain . 

American  Sales  Kook  ... 

Ames  Holden  3'irt’  . 

Atlantic  Sugar  Relin 
Atlentic  Sugar  Ret.  Deba.  . 
Booth  Buildings  (Ottawa) 

Brandram-Hcnrierson 

Urandram-Henderson . 

British  American  Oil  .... 

Calgary  Brewing . 

Canada  Bread  . 

C anada  Cement . 

C anada  Paper  . 

Canadian  Canners . 

Canadian  Copper  Ref.  .  .  . 

Canadian  Cotlo.-is . 

Canadian  Vickers 

Consolidated  Inv  . 

Consolidated  Paper 

Consolidated  Press . 

Consumers  GlaM . 

C osmos.  Imperial  Mills .  .  . 
Davies,  'Vm . 

Dominion  C anners . 

Dominion  Coal 

Dominion  Realty . 

Dominion  Sq.  C orp . 

Dominion  Steel  ft  Coal ,  . 
Ttomlnion  Tar  ft  Chem . , . 

Dominion  Textile  . 

Donnacona  Paper  . 

Faton  T.,  Reait.v . 

Famous  Pla.yers  . 

Feileral  Grain . . 

Frontenac  Breweries . 

General  Steel  Wares  ... 

Goodyear  Cotton  . 

Great  Lakes  Paper  . 

Hamilton  Cottons . 

ttarris  .Abattoir .  - 

Holt  Renfrew  .  . 


4  VS 


4VS 

4“4' 


FA  15 

r\. 

Aug. 

1,5,  13  W 

”2 

AO 

rsL 

Oct. 

I.  l''4l 

y 

TDl  5 

r 

Dec 

l-A.  lf*41 

Oft  -.  . 

AOIA 

r 

April 

1.5.  1<)3t 

MS  15 

G 

Mar. 

1'..  1842 

jo; 

109 

MS 

‘NT. 

Fept . 

1.  nsi 

B'k’v 

199’ 

ini . 

,Tun<» 

1955 

111'* 

112' 

I.r 

CKL 

.bily 

1.  ifie  i 

tU'4 

li?’ 

MN 

'Mar. 

1.  l'.>5.’ 

INDUSTRIAL  BONDS 


h's 

Mi 

6 

6  is 


6V$ 


MS 

M\ 

I  A 
.\1N 
.ir)4 
.1.12 
MN 
.I.f 
k.A 
FA15 
.1.12 
.ID 
.ID 

MN15 

MN 

AO 

MN 

MN1.5 

AO 

MS 

.IJ2 

M.S 

FA 

JF 

All 

fa 

JD 

MN 

M.S 

■MS 

AO 


CN1. 

('NL 

(’NL 

CN 

(’N 

CNL 

f: 

c 


CL 

c 

CNt. 

CNL 

CNL 

CNL 

CNL 

CM. 

CNI 

CNI, 

r 

CL 

c 

CN 
(  NL 
CN 
C 

CN 

Cl. 

CNL 

r 

CNL 

C 

CNL 

CM, 

C 

C.NL 

CN 

c\ 


No^. 

r>«c. 

July 

!\fay 

July 

Aug. 


l>i?tr 

•Five  Year  Fixvd  Trust  Shares 
•01*1  Corporate  Trust  Sbar*js. 
•U.S  )■  unds. 


2 

•IN 


4Vi 


4L; 


1  Sept.  11)6H 
1  .^pr.  1971 
I  Mav 

I  May  1939 
1  Aug.  1961 
15  Apr.  1971 
1  .Ian.  T940 
I  Nov.  197(1 
I  May  195fi 
I  Mav  If»5V 
I  IhH*.  1 945 
I  Apr.  1901 


I'M  .ju 
97  00 
100  00 
103  7.-, 
K4  ,^0 
JOl 

100  00 
09  2.> 


1 0,3 . 50 
102  f.O 
101  00 
lot  .50 
•‘9  00 
106  75 
93 . 00 


Winnipeg  Stocks 

MDccll'icccos  Did 

Iteawr  l.timher,  pref 
Fe.ivi.r  1  umber.  Com  3  nb 

( '.  ft  I  i.  1  iirporation  'in 

City  of  liairy  8'  [  pret 
( '.-eni  I'i'i  Ciermtcry,  pref. 

I'Vde'al  (irain.  pref 
lit.  Melt  Soudl'y.  Fuef 
C,l.  \\  e-'t  .Ssddl'y  t'oin  ..  . 

Nui  111  Star  Oil,  p.'ef . 

Nc'ttli  ,'tar  (til.  com . 

f’elirsiel'i,  pref . 

Pi'lji*iei.«.  eoin  . 

I'rai! le  (  iiit'S  Oil  . 

Relleine  (ilaili.  pref . 

Ilelianie  (irain,  eotti 
IJnileil  Grain  Growers. 

VV  erteiu  Breweiii-s 
WeHierii  Grain,  com 
Wi'stern  Grocers,  pref 

Insiiniiier  Trifit  A.  lyian.  etr. 

Boa. or  Fire  Ins 
Can.  Fire  Ins 
(it.  West  1  ife  Assnve 
Home  Inv’st  ft-  Saving.  .Asn 
Monarch  Life  10' ;  paid.  .  . 


Vhk. 
63  on 
3  5n 


2(1,  fin 
19  no 
15  00 
1  Ml 
1  (W 


55  00 
4  00 
10  7.5 


55  no 
.Ain  no 
20  on 
18  00 


Lake  &  Rail  Warehouse 

....  6 

JD 

CN 

I.ake  St.  .Tohn  Twr.  &  Paper . 

.... 

FA 

CNL 

Linton  .Anartir.enU.  . 

...  6 

J.f 

( ' 

Lowney,  w.  M.  Co . 

....  6 

JD 

C.N 

Maple  T*eiif  Milling  . 

-  5 ' 3 

JD 

CNL 

Massey-Harris .  . 

....  6 

ADIS 

CNL 

Mrf'oil  Frontenac  Oil  . 

. . .  .  6 

AO 

CNL 

>tetropoUtun  Building  ....... 

....  V 

j.ri,> 

C 

Montreal  (’oke  &  Mfg  . . 

....  6 ' J 

jr> 

CN 

i  Montreal  Cottons . 

. . .  .  6 

MN 

CL 

i  Pacific  Burt  .  ,  . 

....  6  ’-“J 

AO 

CN 

!  Penman's  Ltd  . 

....  Hi 

Ml. 

CNL 

Priee  Bros  . 

6 

FA 

CNL 

j  Provincial  Paper . 

.  . . .  5^ 

MN 

CN 

Queens  Hotel  . 

...  »» 

MN 

C 

*  Keiiance  Grain  . 

.  .  6 

JJ2 

CN 

j  Riordnn  Pulp  .  . 

fi 

J3n  nsi 

Ci. 

j  Holland  Paper . . 

.  .  .  FH 

JD 

fi-NL 

i  Simp.«jo:i'8  1  t<l  . 

. .  .  6 

J.12 

CNI. 

Smith,  Howard  .  . . 

-  -  -  .  64 

.11) 

CNL 

1  Stool  of  t'nnadn  .  .  .  . 

6 

.1,1 

CNL 

i  Toronto  ('arpet  . 

.  .  .  .  6 

MS 

C 

1  United  Amusement . 

..  .  6 

MS 

c 

!  United  Gas  Fuel  . 

....  6’, 

.T,I 

CN 

I  Unitc«l  Grain  Growers  .  .... 

-  ...  6 

.1.12 

r 

Wabasao  Cotton  ,  .  ...... 

7 

.MV 

c 

Waimaley.  Chas.  <*o  . . 

.  .  .  6 

fa 

n 

Western  Cirain  . 

....  6 

JJ2 

CNL 

Windsor  Hotel . 

J.I 

C 

Woods  Manufacturing  .  , 

6 

AO 

C 

Wolthausen  Hat  .  . 

.  7 

h-\ 

CL 

C — Canada  N — New  York  L— London 


•lune  J.l'-i.lS 
.(uli-  1,1'.)4>. 
.lure  1,1949 
(Art.  1.193* 
Jan.  1.  1943 
April  1,1941 
June  16,  lOfJ 
April  !,  IWI, 
Mar.  15  1939 
Oct.  1  1936 
Mar.  1,  1!  36 
May  I,  I'M'j 
1,  1941 

1,  1947 
4,  1945 

2.  1950 

1.  1945 

2.  1940 

.  1.  1947 

Feb.  1,5,  19.5') 
July  2,  1961 
June  1,  1949 
Dee.  1.  1943 
Nov.  15,  1944 
Nov.  1.  1942 
A  ml  1.  1940 
Mav  1,  1940 
Mav  1,5,  1945 
April  1,  1949 
Sept  1.1  M9 
Jan.  2. 1940 
.Spot 
Feb. 


Aug. 

Doc. 

Nov. 

Sept. 

Mar. 

April 

.Fuly 

Aug. 

May 

Dec. 

Feb. 

Jan. 

Dw. 

July 

Oct. 

Oct. 


Oct. 

Nov. 

Feb.  1,  1943 
May  J.  1947 
Nov.  1,  1947 
•Ian.  2,1943 
Juno  80,  1942 
.'une  1.1948 
July  2. 1949 
.lune  1, 1953 
July  1, 1940 
Mar.  1,1914 
Sept.  1,1942 
July  1, 1943 
Jan.  2, 1948 
May  1, 1942 
Feb.  1,  1943 
Jan.  2, 1949 
Jan.  1. 1948 
April  1,1943 
Aug.  1  1943 


96 

!'0 

lOlV^ 
106 
IPl 
69  ti 
5  4 
15 


102 

107 

100 

105 

49 

60  V4 
83 


110 

102 


1,  1949 

108 

110 

1, 1943 

36 

40 

1.  1949 

100 

103 

1,  1948 

9.5 

98 

1.  1949 

86 

89 

1.  1951 

1.  1953 

83 

85 

1.  1949 

80 

1,  19,)0 

28 

1.  1948 

92 

1.  1947 

103 

105 

1.  1937 

84 

1,  1950 

70 

1. 1951 

100 

1, 1947 

46 

60 

1,  1938 

37 

1,  1939 

80 

1.  1949 

42 

44 

15.  1947 

70 

73 

1.  1949 

lOStj 

105H 

1.5,  1944 

100 

1,  1947 

102 

104 

1.  1943 

97 

I.  1937 

1.  195t 

108 

108 

108 

100 

89 


100 

101 

98 

110 

92 

92 


North  Mtge.  patt  panl 

ft .  00 

The  Finandal 

Times  reaches  a 

Northern  Tru?t 

1 5  00 

class  of  peoi'lp 

who  are  interested 

Sovereign  Life  267v  paid. 

14  no 

and  aide  to  l>ur 

inrestment  sccnrl. 

Traders  Building  Assn  ..  . 

60  on 

1  ties. 
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WR.-HARGREAVES 

I  Third  Consecutive  Drop  Itrust 

EARNED  70  CENTS  ^  CHARI 

0|Tin|7  AP  PTAr*^  *  Shop  Ltd.,  for  the  (?uiTOnt  ;  UIT/^I 
uIlnAlj  Ur  ulUvAl^'®®*'  pontinuc  to  be  in  advance  of,  IlUUl 


ADVANCES  AGAIN  ’ 
IN  MAJORITY  ON 
STOCK  MARKETS 


Profit  T^ng  markets  continued  obscure  with  p  **  •c^70'7'«i7Ci  ’ 

Bronze,  Hoover  With  Ogil-  ^  still  in  evidence  I  From  $6,797,579 

vie  a  Weak  Feature  !  I  Bullion  Produced 

- I  ness  outlook  in  the  United  States.  'w'>~rx 

INVESTMENT  BUYING  i  Disturbed  international  conditions  |  330,741  TONS  TREATED 
-  represent  another  factor  in  the  sit-  I  ^  - - 

Selective  Demand  For  a  Num-  ;  nation.  As  a  result  any  sustained  Mill  Operationa  Completed  Dur- 

ber  of  Common  and  Prefer-  .securities,  fail-  i„g  Early  Months  of  Year  — 

^  *j  LI  some  sudden  development  in  the  \%i  ^  ■  £  r\  ^  *>i/ 

red  Stocks  at  Considerably  political  situation  across  the  line.  |  Capital  of  Over  3  /% 

Higher  Levels  i  hardly  appear?  likely  in  the  near  fu- '  Millions 

-  _  tiire.  Tho  *'fall  market'*  looked  fori  - 

An  irregular  trend  was  pursued  by,>"  ^^ny  quarters  towards  the  end  ,  Toronto  Bur.au  Th.  Financial  Time* 

the  Canadian  Stock  markets  during  ru>n";er  “ow  seems  to  have  I  Toronto.  -  Wright  Hargreaves 

the  nast  week  gains  and  losses  among  I on‘>’  <^o»id  hope,  as,  otherwise, ;  Mines,  Ltd.,  showed  net  profit  from 
the  more  active  issues  were  fairly  should  have  been  well  underway !  operations  for  the  year  ended  Aug- 
pvenlv  distributed.  Signs  of  selective  ■  now.  ,  •  ,  i?lst,  10'34,  of  $3,763,422,  which 

investment  demand  on  the  market  I  growing  volume  of  inve.stment  I  together  with  other  income  brought 
continued  to  be  apparent,  however.  I  buying  of  industrial  stocks  is  in  evi-Uho  total  to  $3,836,131,  equivalent  to 
one  or  two  of  the  more  closely  held  donee  on  the  Canadian  markets,  jus-  !  approximately  70  cents  per  share  on 
common  stocks  and  also  a  number  of  ^  iified  by  developments  of  the  current  ;the  5,500,000  shares  outstanding, 
preferred  stocks  being  taken  at  more :  year  both  in  the  direction  of  report^  :  proceeds  from  bullion,  after  de- ■ 
or  less  considerably  higher  prices.  ed  earnings  and  increased  dividend  ducting  special  bullion  tax  of  $306.-] 
The  rapid  and  wide  advance  of  disbursements.  With  signs  of  a  j  0,3,^  amounted  to  $6,797,570.  Total] 
Steel  of  Canada  common  in  recent  continued  contraction  In  high  srade  Qpp,.{jfijjjr  shown  al  $3,034.- 1 

weeks  brough.t  some  profit  taking  this  ;  bond  yields,  and  Insurance  com- ;  j  leaving  profit  from  operations  of  \ 
week  and  the. slock  was  off  2  points  jianies  setting  a  limit  on  single  ,  1^3 with  other  income  brought  j 


Heard  in  the 

Board  Room 


P  ROSPBCTS  for  more  active  pub- 
lie  participation  in  the  stock 


Net  Profit  Amounted  to  $3,- 
763,422  From  $6,797,579 
Bullion  Produced 


INVESTMENT  BUYING 


330,741  TONS  TREATED 


Working  Capital  of  Over  3*72 

Millions  Mav  Itch  . 


{  Toronto  Bureau  The  Financial  Times 
Toronto.  —  While  total  sales  of  | 
'Stop  &  Shop  Ltd,,  for  the  curtout  ] 
I  year  continue  to  be  in  advance  of, 
! sales  in  the  corresponding  period  of; 
1 1933,  the  sales  in  the  four  weeks; 
[ended  October  6  amounted  to  $459.-! 
;693.  a  decline  of  $7,158  or  1.330^.  from  , 
jsales  in  the  same  period  of  1933.* 
I  This  represents  the  third  consecu¬ 
tive  period  in  which  sales  have 
shown  a  moderate  decline.  ' 

Sales  by  periods  in  tlie  current, 
year  are  reported  as  follows;  I 

hour  Weeks 


TRUST  BETRAYAL  [DOME  EARNINGS 
CHARGED  IN  TECK  9  MONTHS  WERE 
HUGHES  FINDINGS  $3.65  PER  SHARE 

Commissioner  Godfrey  Reports  I  Compares  With  $2.77  in  the  | 


on  Results  of  Recent  In¬ 
vestigation 

DR.  FOR^^mCIZED 


Corresponding  Period  of 
1933 


COST  OF  $3.90  A  TON 


Toronto  Bureau  The  Fioa 

Toronto.  —  Wright 


Mav  llch  . 

_  lune  16th  . 

ri.  r-  I  Tin..  I.lulv  I'lth  . 

rhe  Financial  Times  ' 

Wright  Hargreaves  Sept.  8ih  .  , 
roH  not  orofil  finni  Oct  6th  .  . 


Toronto  Bureau  The  Financial  Time.* 
Toronto. — Net  profit  equivalent  to 
$3.65  a  share  is  estimated  for  Dome  j 
Mines  covering  nine  months’  opera- 


DIVIDEND  NOTICES,  ETC. 

BANK  Cff  MONTREAL 

Eatablished  tSlT 
OlViDEND  NO  2SS 

Notice  is  heicbv  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per 
sh^e  upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for  the 
current  quarter,  pavable  on  and  after 
S.MmDAY,  the  FIRST  dav  of  DECEM¬ 
BER  neat,  to  Shareholders  of  record  at 
close  of  business  on  31si  October.  1934 
The  Annual  General  Meeting  ot  the 
Shareholders  will  be  held  at  the"  Banking 
House  of  the  Institution  on  MONDAY, 
the  THIRD  day  of  DECEMBER  neat. 

The  Chair  to  be  taken  at  noon. 

By  Order  of  rhe  Board. 

W  A.  BOG  JACKSO-N  DODDS 

General  Manager  General  Manager 
Montreal,  19tb  October,  1934. 


for  the  iicriori  .Another  soft  feature  premium  policies  and  annuities,  an  profit  tor  the  year  to  $3,836,131.  i  Exchange  RcDorts  Valuation  of  ”  fJescrlbed 
was  Ogilvie  Flour  common  which  sold  extension  ot  this  investment  demand  (jeducting  $3,040,612  for  divi-j  ««  cq7  s 09  os q  -in  information 

off  15  points.  Viau  Biscuit  preferred  for  1  he  hotter  type  of  common  slocks  exchange  paid  on  funds  I  4»0,oy7,l  on  Zsept.  .50  !  pany  to  ah; 


ar  are  reported  follow'-.  i  'I’oronto.  —  In  making  known  his  Toronto  Bureau  The  Financial  Tinus  ,  me  Annual  i^rcncrai  Mccnni?  ot  the 

1414  ,433  'he  inquiry  into  alle-  esTimUed“£‘ Dome  i  HouL  °oMh  "ildr'uS  onto^NoS^ 

llllTo  '  LdL  covering  ninrmonths’  ope?a- ’  the  THIRD  day  of  DECEMBER  next. 

V  iPih  ....  '>16.830  502, >03  ;  Hughes  Gold  Mines  dividend  reduc-  tions  ended  September  30.  1034.  This,  Chur  to  bw  taken  at  noon, 

ir  I6th  ....  476.603  460,376  tioHs  had  been  w'Uhheld  to  permit  compares  with  $2.77  a  share  in  the,  By  Order  of  rhe  Board. 

aus'i’'nts  ■  ■  :  3  72;oo4  I  Short  selling  by  “insiders"  .1.  M.  God-  first  nine  months  of  1933  and  $183;  W  A.  BOG  JACKSO-N  DODDS 

It.  8ih  .  .  .  *.  !  344.8I  3  393[o93  !  •  Ontario  securities  commis-  a  share  in  the  corresponding  period  I  General  Manxgei  General  Manager 

'  <-‘h .  459,693  466.85 1  !  siouer  charges  betTayal  of  trust  by  of  1932.  Total  net  profit  for  the  I  Montreal  19tb  October  1934 

nVrlTcr;?  44  hTrrTa  l  Wettlaufer  and  W.  W.  period  at  $3,476,704  compared  with  - ’  ■  — ^ ^ - 

_ _  S3. 742.055  '  Kcilley  two  Buffalo  directors.  The  $2,644,698  in  1933.  '  _ _ 

Mma*  «*>««•>.  :  action  Of  these  two  men,  it  is  claim- j  These  figures  are  before  P'”- 1  Tha  n— — — _ 

||TA|  UAI  Iir  AC  'Pil  'P  selling  part  of  their  holdings  vision  for  depreciation  and  depletion  |  IIIB  uOnolldll  dHDK  OT  uOilHOOrCC 

1/ 1 /lli  T  fmliUlj  1/1  I  when  adverse  rumors  concerning  the  I  and  before  adjustments  of  surplus  |  _ _ 

'  foiPPaPY  ''"Ci’e  at  their  height  wa.sior  contingent  reserve  accounl.s.  but  ... 

AAmTI/CAI  \T|||'k\  I '■^sponsible  for  the  utter  demoral  iza- [after  operating  costs  and  provision]  lUl  IDEND  >0.  l.ll. 

Hull  1  Au/lL  tJlVvllU  [I'OP  Pf  Ihe  market  and  the  rapidly  [for  taxes  and  outside  exploration!  Notice  is  hereby  given  that  a  divL 

rk/\nn  iwrite-offs.  |  dcud  of  Two  per  cent.  In  Canadian 

|/I|VL  71  Mil  I  inM]  Criticism  of  Dr.  D.  L.  Bf.  F’orbes.  j  For  the  three  months  ended  Sep- ;  funds  on  tho  paid-up  capital  stock 

llUuLi  f  1  III  I  liLl  Ull  !  president  and  general  manager,  isiiember  30.  1934,  net  profits  were  ;  of  this  Bank  has  been  declared  for 

_  [made  by  the  commissioner  for  what  $1,154,818  or  $1.22  per  .share,  as  the  quarter  ending  30th  November. 

chanafv  Rennvtc  ValitaHcn  I’”  flescrlbed  as  hts  failure  to  reveal  compared  with  $1,037,100  or  $1.08  a[  1934.  and  that  the  same  will  be 

Ec  cQ-vioooto  c  4  o/x  concerning  the  com-  share  in  the  previous  quarter,  and  payable  at  the  Bank  and  it.s 


TOTAL  YALUE  OF 
MONTREAL  STOCKS 


lUVIDE.VD  NO.  191. 

!  Notice  is  hereby  given  that  a  divl- 
I  dcud  of  Two  per  cent.  In  Canadian 
I  funds  on  tho  paid-up  capital  stock 


made  its  first  appearance  in  a  board ,  may  confidently  be  looked  for 
lot  since  May  and  was  off  4'  -  from  4r-  r-  v 

the  last  board  lot  sale,  and  Canailian  Fanioiis  I'layers 

Converters  came  out  dowm  15  points  Kamons  Players 

^om  its  last  board  lot  transa^  '’•'"'t’ 

On  the  other  band.  l.a..  CO,  tk.  V3<ods  ^  , Months,  and 

™,  , or 

out  up  11  .'arra.iu  Piililc  Service  -  mimu  l)cc(i.iocr  ..I.  l.L.4.  up 
preferred  was  taken  for  a  vain  of  10  0  anru-.p:ued  interest  on  Ih. 
points  and  Dominion  Tar  preterred  siandin.:  fii.si  mortgage  bond: 

was  IIP  Howard  Smith  preferred  ,  debentures  will  lia\e  been  e 

up'  3  Canadian  Hydro  Electric  iib  a  fair  margin.  The  .van 


riiny  ('oniinontiy  oc  loohca  hi.  purchased,  net  surplus  amounted  to  | 

^  $795,529,  which  together  with  $2,624,-  i 

Famous  Players  1845  carried  forw-ard  from  September, 

Caiaings  of  Famous  Players  Can-  ,  1st.  1933.  brought  surplus  as  at  Aug-] 
i.ban  Corp  h.avc  shown  improve- :  ust  31st,  19.34,  to  $3,420,375.  ] 


in  Quarterly  Review 
PRICE  RANGES  SHOWN 

The  total  value  of  listings  on  the 


lonths.  and  when  j  Operating  costs  including  devel- j  Montreal  stock  exchange  and  rhe 


was  lip  3  Howard  Smith  preferred,  debentures  will  have  been  i  nJ 

on  3*  Canadian  Hydro  F.lectric  vmiii  a  fair  margtn.  The  ivonipany  I  $4.10,091.  Dt 
prefermi  u‘p  3  ' and  Dominion  Glass  had  alway  s  enjoyed  -  net  .'armugs  ;and  equipmei 
common  up  On  report  of  a  new  sufficieni  ,«  meet  interest  on  f«nd- ; ' tor  taJ 
nlaii  tor  liquidation  of  dividend  led  debt  afier  depreciation  bill  in ''a-',  •.-ro.ouu 
a^cars  on  the  stock.  Canadian '  ri33  Ibis  mar  gin  was  very  small, 

Cclanese  preferred  registered  a  fain  of  Kit.ii.  *  h  t 

6  points  and  Dominion  (  oal  preferred.  liomiiiion  .Steel  ,t  t  obI  Vurrent* "^ass 

followinir  a  constructive  statement  ,  ,  ^  ,  current  as.s 

regarding  business  of  the  Company  An  or.lcr  for  ha°d  wi 

bv  president  Sir  Newton  Moore,  rails  has  been  placed  by  the  South  , amounted  to 

advanced  a  fiirt'ner  1  points.  African  Government  with  the  Do- j  assets  includi 


ax.  $2i5,000.  Provision  for  deple-  ^rage  for  thirlv  stocks  advanced 

=  '  nearly  two  points  in  the  same  pe- 

to  ,$182,  11,  general  and  rmdmtri- •  5^,.,  „n  .,„iv  .3Lst  to  57.0 


information  concerning  the  com-  share  in  the  previous  quarter,  and  payable  at  the  Bank  and  it.s 
pany  to  shareholders,  but  "In  fair- 1  $982,723  or  $1 .03  a  share  in  the  third  j  Branches  on  and  after  Saturday, 

ness  to  Dr.  Forbes,  it  must  be  saidjduarter  of  1933.  j  1st  December  next,  to  shareholders 

the  question  of  giving  information  i  statement  for  the  nine ;  of  record  at  the  close  of  business 

to  shareholders  is  an  exfremelv  dif- j*!*!*^**^^'®  indicates  a  tonnu.ge  of  109,- 1  on  tho  31st  October,  1934.  The 

ficult  one."  bullion  production  amounted  ,  Transfer  Books  will  not  he  closed. 

The  commissioner  also  emphasizes  to  157,289  fine  ounces,  having  a  '  nine  |  Ry  Order  of  the  Board, 
the  fact  that  Forbes  did  not  sell  of  $o,498.i78.  Development,  operat-  H.  IXIGAN. 

any  of  his  stock  and  declares  "it  amounted  to  1  General  Manager, 

should  not  be  taken  that  what  has  $1,597,111,  nr  $o.90  per  Ion  01  ore  ,  Toronto.  10th  Octiober.  1934 
been  said  in  connection  with  the  ’Reservation  for  proyncml  ^ 

furnishing  of  information  casts  any  ^°d  income  taxes  ab.sorbcd  vi,.  I.aoo.  1  I  RmPOtonOC  Pft 

serious  reflection  on  Dr.  Forbes  as  dividend  tax  was  $1..mo9S.  LUUIdW  UrOCcierldS  UO. 

Chief  executive  of  the  company.  Uu-  ■tll.o44  was  written  o  *  Limited 

fortunately.  Dr.  Forbes  did  the  right  |  ,lf  "In  imeraUng  ,  -  ~ 

thing  at  the  wrong  time  and  in  ‘he|pJo^nf;®'®S3172  165  N^  ’■* 

Di,  Forbe.s.  the  commissioner  .  ,  ji.„  fjgyre  of  $3,- i  on  ihr  cias-,  a  <.ii«re*.  end  th, 

found,  as  well  as  hanging  on  to  his  *  '”'^1  UP  »  'regular  quarterly  dividend  of  25  renU  o-r 


buted  charges  stood  at  $120,792. 

Current  as.scis,  made  up  of  ca.sh 
on  hand  with  banks.  $3, 209. .580. 
amounted  to  $4,148,570.  Capital 


HnH  is  „  hanging  on  to  his 

nod  iron,  55.1  on  luly  .list  to  57.0  .hares  "was  not  connected  with  any  !'‘76..04. 

1  M  ‘  I  manipulation  of  the  stock,  and  didli - 

\  je  rnonilK  i  secretly  disclose  any  in  forma- j 

A  tabulation  of  dividends  paid  on  Ujon  which  he  had  as  a  director  and  ' 


rails  ha.s  huen  placed  by  the  bout n  i amounted  to  .$4,148,570.  HqWh  ti  '  tion  which  he  had  as  a 

.\frican  Crovornraent  with  the  Do-jassets  including  mining  Pt'operties,  J  ,  * ‘i  .  .lontrecil  tnai-  officer  of  the  company. 


In  This  Issue 


Lqiiipnirnls  Again  Gained 


frican  (rovernraent  with  itie  uo- ; assets  including  mining  properties.  ,1  .  ,  “ 

linioti  Steel  &  Coal  Corp..  it  has  j  plant  and  equipment,  less  Pi  ovision  ; ,  .  ^  ‘  '*1"^  P®’' 

2en  announced  from  Sydney.  N.S.  ■  for  •  depreciation,  and  proportion  of  1 1,  paid whne^*^V8^"(r 


The  same  finding,  the  report  i  Brazilian. 


Some  further  strength  was  shown  rails  are  to  be  rolled  at  the  costs  on  shaft  4.  deferred,  less' 

by  the  crjuipment  stocks.  corporation’s  plant  here  for  deliv-  amount  written  off.  were  shown  at; 

(  anadian  Bronze  relinquished  I  po  ^  ^  October  31,  and  wor'.t  on  the  $2,830,773.  making  total  assets  $6.-; 

of  Its  big  gam  ot  last  wee  $  an  order  has  begun.  It  is  the  second  979.344,  Current  liabilities,  including  [ 

dian  (  ar  substantial  order  placed  with  the  accounls  payable  and  provi.sion  fori 

CH‘'G,’’wr7vpVn".hrf  ; , 


says,  applied  to  Albert  W.  .lohnston. 
chairman  of  the  board:  George  C. 


was  disbursed  on  13  mining  is- [Miller,  vice-president;  John  F'.  Inish, 


Other  Utilities  . .  . . 
Easier  .Money  in  West 
Better  Crop . 


dian  substantial  order  placed  with  the  accounls  payable  knd  provi.sion  for  i  ^26.- 

CVrd^leelC^rwasur^^^^^  'he  last  six  weeks,  taxes,  amounted  to  $528,969.  Divi-!'  ^ 

tiiH^ronVe  nrefe^rred  gained  Thf'  called  for  12,000  tons  dend  declared  payable  October  1st,  f  '  .f.I'  .  .  j,.-  ,  ,  ,  ,,  . 

ran.  won,  »  .1,1,  and  .33,  w.n  ,bn.„  „  $8SO.OO«,  : ’ ’’'.J "'JnaSH' 

the  period.  The  t''"  New  Ore  Beveloped  modity  Exchange  provide  ano 


$6.-  addition  8  banks  paid  $3.-  ;  director;  John  F.  Thompson,  director  Positii-m  of  Standard  Clay  B, 

ling ! 'iDliHcs  paid  $4,i29,-  and  Kintzing  P.  Emmons,  treasurer.,  lioldeis . 


storks,  rockshutt  and  Massey,  both  ;  daily  working  force  at  about  2.090 
closed  fractionally  higher.  .  men. 

Beauliarnois  Power  featured  the  •  ♦  •  • 


report  to  shareholders.  Mau- ,  Hmely  feature,  showin 


al  of  $26.-  I  The  action,  however,  of  Dr.  M'et-  j  Bond  Prices  Heading  Back  fur 

during  the  tlaufer  and  Reilley.  "in  using  inside  I  Pre-Loan  Level . 

information  to  sav'e  themselves  from  j  Economic  Index  al  Higliesi. 

ilver  trad-  loss  at  the  expense  of  the  other  di-  Level  Since  End  1930  . 

adian  Com-  rectors  cannot  be  too  severely  cen-  1  Review  of  Crop  Season  by  Uii- 

c  another  sured,”  the  commissioner  declared.  |  reau  of  Statistics . 

commis-  "These  men  had  a  strong  moral  obli-  i  Banks.  Bankers  and  Public 


Fairbaiiks-Alorse 

Canadian  F’airbanks-Morse. 


K  t-,  W.  Summerhayes,  general  man- j  price  changes  and  price  |  gation  to  the  other  shareholders.  I  Opinion _ Prize  Essay 


ager.  staled  that  "During  thi.s  per¬ 
iod  :!30.741  tons  of  ore  were  treated. 


another  point,  while  International  ]^.arned.  has  giot  failed  to  share  iu 
Utilities  A  lost  a  point.  Other  ■  general  betterment  shown  ini 


they  were  in  a  position  of  trust  and  j  gpeg  sterling  Standard  a>^ 
the  betrayal  of  that  trust  was.  to,  fp,.  Recovery . 


utility  group  with  a  gain  of  1 '«  for  Fairbaiiks-Alorse  ager.  staled  that  ’During  thi.s  per- h-Pr^eads  allowed,  they  were  in  a  position  of  trust  and  gppg  stprimg  Standard  as  a 

the  week  Bell  Telephone  advanced  Cnnidian  FAiirbanks-Morse  it  ''>d  :!3C.i 4 1  tons  of  ore  xvere  treated.  ]  Otheiwisc  the  Review  includes  the  betrayal  of  that  trust  was.  to  i  step  for  Recovery . 

other  point,  while  International  .."pj,  ^,^8  ;aot  failed  to  that  e  iu  containing  207,655  ounces  fine  gold  |  PC'ce  ranges  showing  the  current  di-  say  the  least,  shocking,  to  the  peo- j  pp,,  show-s  “New'  Deal’  la'ss 

ilHies  lost  a  point.  Other  ^  betterment  stowu  1“"'’  There ' '  irtend  rates.  irausacHons  during  pie  of  decent  business  instincts.  !  popj  “^Now  .  . 

anges  were  negligable,  Montreal : "as  realized  from  the  marketing  ofi  'nly.  Aupisi  .-ind  September  to-  "The  only  excuse  Reilley  offered  |  T^^king  Profits  on  Gov- 

wer.  Power  Corp  ,  B.  C.  Power  bullion  $6,797,579.  The  aver-  ffether  with  the  highs  and  lows  for  was  that  after  the  shareholders’ 

and  Winnipeg  Electric  being,  u  Vonnrfprt’ that  i  worthwhile  in  srade  of  ore  going  to  the  mill  i  Hio  year,  tables  of  daily  volume  and  meeting  was  over  and  before  they;  *  p  .  Information  for  In- 

fractionally  while  Shawinigan  and  I ^  ^  ...  ,  ,  .  i at  $20.67  per  oz,  was  .66  oz.  or  .$13.68  |  and  the  exchange’s  averages,  a  tab-  took  their  train  for  Buffalo  Em- j  ‘  p.jirine  Subscribers 

uthern  Canada  Power  each  gained  j  !‘^®  P®  '  i  per  ton,  with  a  recovery  of  .63  ozs.  of  j  >ilai'  summary  of  t  ompany  reports  ;  mons -  informed  him  and  Wet-  „  ?  of  B  C  Rcsir'ctions 

fraction.  1  has  been  shown  in  gross  sales.  Iheij^g^^^  extraction  of  ]  is.sued  during  the  quarter  with  com-  tlaufer  that  Dr.  Forbes  had  prepar- 

In  the  steel  and  construction  group  i  ciuarlcr  is  normally  the  coni- i  pari.sons  for  the  previous  year,  a  j  ed  a  statement  regarding  the  condi- 1  ®'l  ,  .  P°  ; 


!  NOTICl’,  79  hereby  jfiven  Ihfii  Ihe  rej; 

I  ular  quarlorlv  dividend  of  25  cent.*  per 
j  share  on  the  Class  “A'  shares,  end  the 
'regular  quarterly  dividend  of  25  cents  per 
I  share  on  the  Class  ’’ft  shares  of  the 
I  company,  have  been  declared  *or  the 
{quarter  ending  November  30th,  1934,  pay- 
j  able  on  December  1st.  1934.  to  shar-- 
I  holders  of  record  at  the  close  of  busi 
ness  on  November  1 4lh.  1934,  Payment 
jwill  be  made  in  Canadian  funds.  Tbe 
I  transfer  books  will  not  be  closed, 
j  By  order  ot  the  Board. 

I  n.  IJRQUtlARl. 

I  ,  Secretary. 

'  Toronto.  October  17th.  193  4, 


'  BLUE  RIBBON  CORPORA- 
I  TION  LIMITED 

j  NOTICE  is  hereby  given  that  a  divi¬ 
dend  of  Fifty  Cents  (500  per  share  on 
the  preference  shares  of  the  Compan3'  has 
'been  declared  payable  on  and  after 
November  1st.  1934.  to  shareholders  of 
record  on  October  25th,  193  4. 

{  DATED  al  TORONTO  this  17th  dav  of 
October  193  4. 


.1.  (  .  j.AMlESON,  Secretory. 


C’cmcnt  preferred  was  a  feature  of  pany  s  host  period  of  the  year,  so,  ••There  were  517,884  tons  of  new  *  yield  fable,  etc 
strength  with  a  gain  of  2 ‘2  points,  the]  •  hat  givrea  a  continuance  of  present  developed  having  an  average'  . . 

common  stock  being  off '’^s.  Dominion  ftL'i'."  favorable  conditions,  it  is  g^gde  of  .60  ozs..  or  $12.44  per  ion*—,— 

Bridge,  Hamilton  Bridge  and  Gyp- [thought  not  unlikely  that  the  com-  $20.67  per  oz.  A  considerable :  vTI?  A  IlV 
sum  gained  fractionally,  as  did  Dcsco ;  pany  may  be  able  this  year  to  show  quantity  of  this  consists  of  low  ;  k/Hjill/l 
B”,  while  United  Steel  was  () ff  a  '  a  moderate  operating  profit.  The  grade  ore  actually  developed  in  other  .  i>T\vnr 

fraction.  Sherwin  Williams  gained  :  unexpected  can  happen,  of  course,  years  but  due  to  the  increased  price',  KkII  It 

Building  Products  was  up  '2  and,  but  present  indications  are  not  un-  f,jj.  g^jd,  can  now  be  included  in  the  I  AIl/I. 

General  Steel  M  ares  was  up  Us  with  ■  favorable.  Competition  has  been  reserves  After  deducting  .330  741' 

the  preferred  off  a  point.  very  keen.  It  is  reported,  and  as  a  tons  milled,  there  were  187,143  tons  '  Futui-***  rin 

Canadian  Oi  was  a  proim^^^  the  moderate  expansion  in  added  to  out  reserves.  A  total  oft  ^  , 

feature  in  the  Oil  section,  gaining  »/o,  coieo  has  not  been  reflected  in  net  ..p  Weeks  Li 


STEADY  TREND  IN 


i  lion  of  the  mine  which  was  to  appear 
in  the  Northern  Miner  on  September 
;  13. 

Both  he  and  Wettlaufer  said  they 
resented  very  much  this  action  on 
i  the  part  of  Dr.  Forbes.  They  had 


rkrkvnn  /vn  foroes.  iney  naa 

Plcfl  p  ||h  xfl  VFR  directors’  meeting  ^  ^jjada  s 

R  ■itlVl/  vl  Lilli  T  UIl  to  postpone  consideration  of  the  „  ^ 


quiring  Subscribers . 

Relaxation  of  B.C.  Resiriction.s 

on  Log  Exports . 

West  Looks  to  T.voan  (’ompanies 

to  Aid  Building . 

Nationalization  of  Silver  Paved 

Way  for  New  Market . 

Speculative  Interest  Grows  as 

Silv'er  Price  Rises . 

t’anada’s  Silver  Producers  of 


.  j  Unlisted  Can.  Securities, 

I  Supplied  by  C'airpron,  Pointon  *  Merritt, 
Toronto 

8  Industrial  Bid 

.Acme  Farirer-s  Dairy  7G;  pref  JIo  00  »20  00 

Andian  National  Corp.  S6  00  .98  no 

3  !  B.C.  Pulp  A-  3'aper  T*;.;  prof.  7  .^o  !l  6o 

;  Burns  P.  &•  Co.  I.ld.  6''c  pref.  2  00  ,'1  qn 

('anada  &  Dotti.  S'ugar  Com.  4.9  00  4.5  00 

•'  Canada  Packers  7',£,  prof  101  00  J09  .'0 

Canada  Packers,  com  .  ,90  .30  j  1  (tq 

q  Canada  W  ire  &  Cable  6  Vj  9' 

’  _  Ptvf  .-8  00  fi‘2  on 

Can.  West  Nat.  Gas,  pref.  88  00  00  n() 


and  Old  Order  .  ' 'M 


the  preferred  off  a  point.  I  very  keen.  It  is  reported,  and  as  a  tons  milled,  there  were  187,143  tons  '  Futures  We-ll  Ahov..  ’ 

Canadian  O  was  a  prom^^^  the  moderate  expansion  in  added  to  out  reserves.  A  total  oft  ^  1 

feature  in  the  ousectmn,  gaming  1/8,  gales  has  not  been  reflected  in  net  17  ifio  feet  of  drifting  was  done  of  Weeks  Low  —  Trading 

SerSToin'id  ^l'-  00"^^  while '  ^  «  8^  feefor  47%  v^as  o^or:  ,  Was  Ughter 

Supertest  dropped  1^  4  {  otherwise  have  been.  A  diamond  drill  hole  h  as  intersect-  ,  — -  giv 


dividend  until  the  17th. 

Breach  of  Faith 


Reviews  of  the  fycading  Produc 


Can.  Industries  Cla 


of  Silver .  10  I  Can.  industries,  pref 


'Third  Among 


They  understood 


Canadian  W’estinghouec . 
Chase  A.  W’.,  pref 


Silver  Producers .  11  Claude  Neon  pref.  &  bonus 


meantme  no  information  would  be  Silver  More  Important  Among  Co^sl^Div.  stan.,  pref 
given  out  and  they  thought  this  was  ,  ^fonetary  Metals .  .•  it  Copeland  Hour  Mills  Units 


Manitoba  Area . . .  12 


lian  Uommodity  Exchange  216  I  ftdded  as  a  further  reason  for  selling  |  Eastern.  Brooks  Gods 

Ids  were  reported.  Trading  I  he  had  these  shares  hypothecated  to  {  Hake;  Other  .Mines  ^ . 

d  quite  active  in  December,  |  his  bank  and  that  he  w^as  practically  {  ftevival^  I  nderway  in  t.obalt  Sil- 
ry,  March  and  May  contracts  forced  to  sell.  .Neither  of  these  rea- ;  F'ield . 


R  A  Oil  ftorlinpH  U'  International'  uiumona  anil  note  nas  inierseci- 1  — -  given  out  anu  tney  inougnt  tnis  was;.,  ••  --  • 

Pete  and  McColl  Frontenre  *  ♦  *  a  |ed  the  North  vein  at  the  4,500  foot  ]  For  the  first,  three  davs  of  trad-  I «  distinct  breach  of  faith  on  the  part  '  Developments  Forecast  ,or 

*8  and  Tj,  respectively  and  Crown  Canada  Bread  [horizon  showing  the  usual  excellent  ]  ing  in  silver  futures  on  the  new  |  of  the  chief  executive.  Mtettlaufer  [  ^’amtoba  Area  •  •  •  •  _•  •• 

Dominion  held  steady  at  2  E  bid  '  ra.i.^do  r'o  *„  Structures  and  mineralization.  It  is  Canadian  Commodity  Exchange  216  fidded  as  a  further  reason  for  selling  i  fjastern.  oioohs  omi  s 

^  l“brewU^a^^^^^  be  shoJk  ^UvementTd^  the  present  fiscaU  contracts  were  reported.  trading  he  had  these  .shares  hypothecated  to  {  <-ake.  Other  Mines  .  . 

Canada  Malting  was  the  outstanding  ,  shares  of  i^®®'  '®  Prepare  for  a  new  interior  ;  epened  quite  active  in  December.  |  his  bank  and  that  he  was  practically  {  Revival  Underway  in  t  obal,  Sil- 

feature,  selling  up  3  points  over  last  { A  rpccntfv  nf  for  developing  the  mine  below  '  lanuary,  March  and  May  contracts  forced  to  sell.  .Neither  of  these  rea- 1  ve'’  Field..  ..  ..  ..  .  . 

week's  final.  Walkerville  Brewery  ! ®  ®®®„  0  -  tee  present  level.  Thi.s  will  consist  j  with  prices  firm.  Later  dealings  sons,  in  my  opinion,  justified  the  ac- ! ‘'Bnes  Recover  a  Portion  of  r.ar- 

lost  lUs,  while  Brew'ing  Corporation''?  ^  ranging  rroin  ym  |  of  the  necessary  hoisting  station,  ore  [  eased  off  somewhat  but  final  prices  Hon  of  these  two  directors.  They  I  ''er  Losses . 

preferred  dropped  1  point,  and  the  ^  “'Si*  or  5oU  passes  to  connect  the  ,No.  I"cre  well  above  initial  levels.  probably  had  a  just,  grievance  |  ^^sks  Return  to  Fhindanieni-r.Is 

common  stock  U' point.  Canada  Bud  eurrent  year.  This  stoek  I3  ghaR  an<j  the  upper  poi  tion  of  the  ;  December  future  opened  at  52.97. '  against  Dr.  F'orbes  but  they  should  'P  Uife  Business . 

hei(I  steady,  while  Canadian  Wineries  I  'ery  inactive  and  the  net  m*  |  shaft  above  the  3.900  foot  level.  [touched  a  high  of  53.18.  a  low  of  j  have  coinnitinicated  their  objection  :  Depressions  Have  Bern 

shaded  U4.  Walkers,  among  the  dis- { of  $0  in  price  over  the  last  ,  "During  the  early  months  of  the  i  “-'SO  pod  closed  at  53.  .Tauuary  fu- |  to  him  and  insisted  there  should  be:  Marked  by  Experiments  . 

tillery  shares,  slipped  off  1  '  2  and  the :  may  not  reflect  the  improve- 1  under  review,  the  mill  alter- 1  Hires  opened  at  53.35,  dropped  to  a  I  no  statement  given  out.  The  other '•  PubBc  Ownership  in  the  FUcc- 

preferred  stock  was  off  '4  point,  as  ]  'p  l"®  company’s  position  asja,tio.ns  were  completed  and  the  full  I -o"'  of  53.10,  and  finished  five  cents  |  reason  given  by  Wettlaufer  viz..  I  H'o  Power  F'ield . 

was  Distillers  Seagrams,  Canadian  |  P'Pch  as  it  does  the  narrow  market  ; benefits  of  the  various  changes  on  '  h'Sfioi'.  .March  futures  ranged  be- 1  pressure  from  his  bank,  is  not  con- {  Industrial  Revival  Has  Incfpas- 

Industrial  Alcohol  and  Brewers  and;  for  Ihe  shares.  There  is  no  doubt,  the  per  cent,  of  extraction  obtained.  |  I'vcen  a  high  of  54.05,  a  minimum  of  j  vincing.  [  ed  Demand  for  Gas . 

Distillers  each  lost  small  amounts,  .however,  that  bakery  sales  are  on  j  The  Pilot  mill  indicated  a  iiossible  H''3-6'5.  finishing  at  53.80  cents.  May,  |  "jt  was  argued  on  behalf  of  these  Growth  of  Public  Utilities  Hur- 

Food  Slocks  Stronger  i up-trend  generally  and  <  anada  [extraction  of  96.2%.  'I'liis  percen- 1 '1'®  most  distant  futures  in  wheih  j  two  dlrecior.s  that  having  done  that,  i  'Pi?  Past  Decade . 

Tradinir  was  litrht  amonc  the  launched  a  vigorous  {tage  was  obtained  in  Alay  last  and  ! occurred,  had  a  high  of  |  which  thev  had  a  legal  right  to  do  i  F^'cetricity  iMosi  Dcnioe'.’iic 

chartered  bank  stocks,  and  an  irre- [ new  business.  Increase 'has  been  bettered  each  succeeding  I  5  cents  after  opening  five  cents  |  they  should  not  he  subiect  to  cen- 1  Force  in  M’orld . 

gXr  price  trend  occurred.  Toronto  ! month  i^ince  that  time  '  lower  ea.sed  to  a  low  of  54  and  ^ure.  Reilley  and  Wettlaufer  un-  Taxes.  Taxis  and  tbeSircct 

.  .  .  ,  nanv  nAur  hntiinAce  otIiIaVi  ii-  Io  “a  . . .  ■ _ <tloRpn  un  .lAlA  cent.s.  .j,-.  .  ...  .  ...  ..  _  r. _ • 


Mines  Recover  a  Portion  of  Ear¬ 
lier  I.osses . 


Industrial  Revival  Has  Incfpa^ 
ed  Demand  for  Gas . 


gained  4  points  while  Nova  Scotia  business  which  ir  is  an- |  “A  complete  sprinkler  system  has,<^‘o®ed  up  54 Vs  cents, 

sold  up  4 Royal  and  Imperial  each  H’cipated  will  be  retained  after  the  been  installed  in  the  mill  and  shops. '  „  ‘o”'''- 

advanced  2  V2,  while  Gommerce  and  ]  ®'m'°mers  no  longer  need  vouchers  .  covering  the  most  Important  fire  {  Month^^iigi-  Date  i.ow  Da 


they  should  not  he  subject  to  cen-  Force  in  tVorld 
sure.  Reilley  and  Wettlaufer  un-  Taxes.  Taxis  and 
doubledly  had  the  legal  right  to  sell  Railway  rompani 


Dominion  Tost  1J4  and  17/8  points  cash, 

respectively.  Montreal  shaded  a'  *  ♦ 

fraction.  I  Guelpli  Carpet 

A  firm  price  trend  prevailed  in  the,  /•  ,  r.  ' 'Ptfoduced  more  base  metals  into 

food  and  merchandi.sing  section  dur-Lv,,_‘  ®  ^'lour  bullion,  making  a  regulus  eat¬ 
ing  the  week,  and  turnover  was  fairly!''  .'  a*.-  f  H'yiu?  high  gold  values  as  a  by-pro¬ 
heavy.  Consolidated  Bakeries  ad- j  div  idend  on  lhe[^m.(  This  is  hard  and  expensive  to 

vanced  "4  while  Fanny  Farmer  was  |  ®  m  ‘  P'?'’ |  reduce  satisfactorily  and  the  bullion 

1 'i' points  higher.  The  Loblaw  issues,  '  ®hare-  gbjppgj  jg  ^oi  easy  to  check  with 

along  with  Canada  Bread  and  Domi- 1 don,  of  Kcord  October  0_^  T 

nion  Stores  held  steady  while  George  '’“''®^  "f‘''®  d'recte^^  weeks,  worked  out  what  appears  to 

Westons  lost  ' ,?^®  “Hbe  a  new  refining  process  vvhich  will 


hazards.  This  .should  reduce  to  a'Bpt- 

the  chances  for  a  fire.  Mar.  64]ot  Oct!  22  ss  fis  Oct!  23  saso 
Ihe  finer  grinding  in  the  mill  has  ,  May  .54.7.5  Oct.  22  54.00  oet.  23  5450 


I  Higc  r>atp  Low  Date 
63.18  Ort.22  62  60  Oct.  23 
.63  35  Oct.  22  63  10  Oct.  22 


'  doubtedly  had  the  legal  right  to  sell  j  Railway  rompanies .  ^ erwood 

[their  shares  as  and  when  they  did.  [  Canada  .Most  Persistent  User  of  ;  Miv^woods  Date  lm]]  cc 
I  On  the  other  hand,  the  shareholders  I  the  Telephone .  17  j  standard  Fuel  pref.  Bonus 


of  Teck-Hughes  have  also 


legal  I  Power  Playing  Rig  f’ait  in  yjan- 

05  Oct!  22  58  85  Oct!  23  58  8o”  j "'hen  electing  their  directors!  itoba  Mine  Expansion . 

75  Oct.  22  54.00  Oet.  23  54  50  [at,  their  next  annual  meeting  to  give  Is  Ontario  Hydro  ,9  Heavy  p.m- 

i  fine  consideration  to  the  conduct  of,  den  to  Province’ . 

^  I  these  two  gentlemen.”  I  Statistical  Siiniinary  of  ib..  Se- 

np/lffl  ITIA&f  I  commissioner  al.so  added!  curity  Markets  ...  . 

KtllLlLA  I  lllli  '^P'^oPbfedly  the  dividend  re-  Investors*  Inile.x. 

IlLlUVUnilVll  .duetion  and  Ihe  chati,ge  in  mining ;  Aigoma  s-cw.  .  2  i..„r.-,  Scom 

Ar  AAMMIPCIAM  i  "P®'’'’''®"-  “eventually  will  be  a  '  Braraii.tn  ....  7 '  i..oi,ii,.v 

Ur  tUMMoMUN ! 

{  lengtiiening  of  the  life  of  the  mine  |  Canada  Brca.i  .  28  ,  oit,.t$a  Pox,.-, 

' ‘TBd  thus  increasing  the  value  of  theiC.  N.  Pow-r  .  2;  Pr.ee  Bros, 

d  Names  and  Addresses  [  shares  from  the  point  of  view  of  in- i  Cao-  Fairbani.s  's  j  .shervon  w,,.. 
Purchasers  on  Com-  pestment  rather  than  speculation."  i  Dominion ‘"0.1I  !  2 1  simpson.- 

While  pointing  out  that  it  wa.*? '  Dosco . '8  stop  &  .siu.p  .  . 


heavy.  Consolidated  Bakeries  ad- j  "  div  idend  on  lhe[^m.(  This  is  hard  and  expensive  ; 

vanced  while  Fanny  Farmer  was  |  m  ‘  P'?'’ |  reduce  satisfactorily  and  the  bullic 

1 'i' points  higher.  The  Loblaw  issues,  '  '’hare-  gi,jppgj  jg  ^oi  easy  to  check  wii 

alon^  with  Canada  Bread  and  Domi-  "^^ord  October  20.  The  ,va  Hova  in  tBo  lom  to 


NEW  REGULATION 


Westons  lost 


cess  into  use.”  ;  .  [  «ard  to  disclosure  of  infoi mation  To 

xirkland  Lake  Gold  Mine  *  charters  must  be  identified  on  the  should  be  adopted  for  furni.shing'te 

September  Output  $66,660  I  ^re- 


Moore  Corp.  up  -U^,  Photo  Engravers!  ^epieraner  ,5  3  showed  earnings  of  into  use"  . 

up  '4,  Rogers  Majestic  up  and]"-*'-  would  appear  that  the  com-  _  _ 

Waterloo  Mfg.  unchanged.  Na'tional  ha®  had  as  satisfactory  earn- 

Breweries  preferred  was  off  a  point  I  'P  recently  ended  in  Kirkland  Lake  Gold  Mine 

Smelters  lost  4,  while  Nickel,  Bra- 1  order  to  justify  the  dividend  cur-  ^  , 

zilian  and  C.P.R.  all  lost  fractions.  |  rently  declared.  The  company  has  oeptemDer  Uutput  $bb,t 

Fin.nci.i  nme.  Av.r.,e.  !  had  Conservative  management  and  - 

25  5  Average  '  haS  been  abl3  to  show  earnings  each  Toronto  Bureau  The  Financial  Tin 

indu.9(.  Utilities  30  stocks  [  year  OH  the  common  stock  although  Tioronto.  —  Gross  production 

Open.  Jar.  1  ..  23  5  20  2  22  9  it  was  neccssary  to  reduce  the  for-  Kirkland  I>ake  Gniii  Mininp  r 


DUbledly  the  dividend  re-  Investors*  Inile.x. 

nd  Ihe  chati,ge  in  mining  i  Aigoma  s-eei.  .  2  i.m.r.-,  Se.om 

“eventually  will  be  a  •  Bra/uimn  ....  2 '  i..oi,ii,.A-  .  . 

I  the  shareholders  in  the  '  5-  '  ?  i  v  ''f, ’’ 

c  ,,  I  Can.  Biscuit  I  i  N;\|.  1..  &  p 

Ig  of  the  life  of  the  mine  |  Canada  Brca.l  .  28,Olt,.,$a  Pox$.-v 
ncreasing  the  value  of  the  i  C.  N.  Pow-r  .  2 ;  Pr.ee  Bros. 

•m  the  point  of  view  of  in-  i  Tan.  Fa.rbanl.s  .  28  I  .ShervMil  W, 

rather  than  speculation.”  I  Dominion 'cog1  '  2  '  Simpson. 

lointing  out  that  it  \va.s  !  Dosco . :’8  |  stop  &  Shop  . 

e  scope  of  his  inquiry  to  |  •’' 

1  Ofter  suggestions  in  rO-  I  ^^uelph  cVrpel  '-  28  :  'Vlour  ! 

sclosure  of  infoi  niatum  to  |  C.  L.  Paper  5  ' 

it  s.  the  commissioner  I  Mining  uiid  Oil  Stockx. 

would  seem  some  method  j  Aigoma  M.  ^  r.  ic  ■  Ke.-iev  .Siive,  . 

adopted  for  furnishing  to  Astoria  Rouyn  .  12  Kini;hoiii  Stutfc; 

3rs  "at  reasonably  fre-  *■  GoUi 

..•V.la  •  ’f  Brennan  Kentv  .  1  >  Mao,-i-..,a  .  .  . 


Dom.  Found.  &  Steel  89;.  pref. 
1  o  Dom.  Found.  &  Steel  (.‘om 
**  Dom.  Manufacturers,  prof 
I3uniop  'lire  7^^.  pref 
]  2  Eastern  Dairies,  pref 
Federal  Grain,  pref 
Kreirren.  A.  .L  S'rcf 
I  General  Equity,  pref 
i  (leneral  Equit;, .  com 
‘  Goderich  Elevator  A,  Transit 
!•>  '  Greening  H.  Wire,  prof 
1  Guelph  I'arpct  H  :  p^rf 
I  I  i  HiKhland  Dairy  7‘ pref. 

*  *  I  Highland  t)airy  (’om 
.  International  T’rop.  A  ' 

”1  .j  ;  fnvestn  ent  *•  ouiidatiori  TTr.ira 
i  Investors  Ko^alty.  c'lm  . 

J  T.ct  w’s  London  7  ^  prof 
15  i  .Maple  Leaf  Gartiens  pr-ff,  *\* 

'  Lonus 

!  Massey-Earris.  pief 
15  '  National  Grocersi  com 

I  North  American  fruft  IfC-t 
North  American  Trust 
'  •'  I  F'rov  ineial  Paper  7'V  prnf 
j  llclianrc  Grain,  |»ref 
1  p  j  Uobinstin  Cons,  tmiie 
^  ;  Holland  Paper  prof.  W  W, 

;  Kuddy  E.  L.,  pret 
]  i;  j  Second  Stan,  iloyaltios*  pref 
hilverwoods  Dairy  Ltd.,  prrvf 
Silverwoods  Dairy  Ltd.,  corn 


Dnited  Grain  Growera 
.  !  W  extern  Grain,  pref, 

1 »  I  Wood  .Mex.  &  .lainosv  pref. 

I  Trust  A:  Loan 
rty.  I  Hritish  Mortgage  &■  Trust, 
j  Capital  Trust 
I  (’imrtered  Trust 
o-  •  London  &  W'estern  Trust. 

!  Midland  I.x)ari  &  Savings  ,  . . 
Mortgage  Discount  6‘.£7  pref. 

.  '  Premier  Trust 
'  I  Security  Loan  &  Savings.  , 

^  I  Traders  J-  inance  "A"  pref . 

\  !  Trust  &  Guarantee 
^  I  Insurance 
'  j  Canada  Life 

2  1  Canadian  hire  Insurance 

I  j  Confederation  Life  2{)'  t  paid. 
1  I  Dominion  1  ire 
7  Excelsior  Life  30'  ^  paid 
28  Great  West  Life 
i  imperial  Life 

3  Manufacturers  Life 

4  Monarch  Life  10'.,.  paid 
National  Life  <16%  paid  . 

!  Sovereign  Life  26' t  paid 


430  00 

r3  00  57.00 

124  00  128  00 


25 

5 

Average 

lndu.9t .  Utilities 

30  atock* 

Open .  Jan.  1 

23.5 

20  2 

22  9 

Jan.  High 

.  27.0 

23,4 

20.4 

Jan.  Low  .  , 

.  23  5 

20  2 

22.9 

Feb.  High  .  . 

29.1 

24  8 

28.4 

Feb.  Low 

27.3 

23.3 

26  5 

March,  High. 

.  28.7 

24.8 

28.0 

March.  Low  . 

.  27.6 

24.0 

27.0 

April.  High  . 

28  2 

25  3 

28.4 

April,  Low  . 

27.6 

23  8 

27  0 

May,  High  .  . 

28.2 

24  6 

27.6 

May.  Low  .  . 

26.8 

23.2 

26.J 

June.  High 

.  27.6 

23  3 

26.9 

June,  Low  .  . 

26  4 

219 

25.7 

July,  High  .  . 

.  26.8 

22.5 

26.1 

July.  Low 

24.4 

21.1 

23.8 

Aug.  High 

26.7 

23.1 

26.0 

Aug.  Low 

.  24.8 

21.4 

24.2 

Sepl.  High  .  . 

26.4 

22.3 

25  7 

Sepl.  Low  .  . 

25.6 

21.2 

24  9 

Oct.  High  .  . 

27.8 

21.7 

2o  8 

Oct.  Low  .  . 

.  26.0 

21.1 

25.4 

Oct.  17.  .  . 

.  27.4 

21.7 

26.4 

Oct.  18  . 

.  27.6 

2  1.6 

26.6 

Oct.  .  .. 

.  27.6 

215 

2b  5 

Oct.  20  .  .  . 

.  27.6 

21.7 

26.6 

Oct.  22  .  .  . 

.  27,8 

2  1.6 

2o.6 

Oct.  22  .  .. 

.  27.7 

2  1.6 

26.7 

Oct.  24  .  .  . 

27.6 

21.5 

26.6 

Moody’s  Investors  Service 

believe 

that  the  duration  and 

extent  of  the 

business  and 

market 

improvement 

hinges  upon 

the  ability  of 

the  Ad- 

hRS  boon  d,bl  3  to  show  0UrnlngS  CS-Ch  Toronto  Bureau  The  Financial  Times  i  siiod  friHii  thp  SPf'Uril.lG'>  (  onilllis- 

year  on  the  common  stock  although  Toronto.  -  Gross  production  of  j  sten’s  oHi'e  at  Queen’s  Park, 

it  was  necessary  to  reduce  the  for-  Kirkland  I..ake  Gold  Mining  Com-'  "On  a  number  of  occasion.s  le- 
nier  dividend  of  ?1  Por  share.  Work-  pa^y  foi-  tjjg  month  of  September  j  cent ly.  "  write^  W.  A.  Brent,  ai;iing 

ing  capital  position  has  always  been  amounted  to  $66,660  as  compared  registrar,  iu  a  circular  lo  binkcr.s, 

exceptionally  .strong  and  at  Septem-  between  $66,000  and  $70,000  in  i  ”we  have  had  complaint.^  that  brok- 


iand  not  by  their  brokerr,.  according  intervals'  accurate'  informa- 1 


<ai\  I.N  MIMTBISI  HI’TI  FK 
OUTI'l’T. 

W  iiinipeg.  According  i<)  uie  | 


{  Bralornf 
I  Burroughs  I 

B.  E.  A.  R 
ITTFK  »■  an.  Pandi)! 

Castle-Troll’ 
.  Cent.  Man. 

fO  liJP  Do-  '  Cohall  Cont 


ber  30’  1933,  the  investment  account  previous  monlh  of  August.  Ton-|er.s  had  failed  to  I'urnisli  companies,  I  "'ii'ion  Bureau  of  Siatislics.  Mani- ' 

ammintinA  grade  of  ore  were  about  {whose  securities  they  were  .selling  |"hil’•s  IniUer  prraliiction  for  Septem- [  nom'Exoiorer 

^  htiA^  ff*®  samcas  in  the  preceding  month,  witli  correct  addresses  of  purchas-  ht  r  was  2.300.147  pounds,  compared  I  FMorado  . 

to  $8. 6, -85.  whitecurrent  liabilities  production  established  a  ers  of  shares,  the  only  address  giv-  with  2.0.51.501  pounds  in  the  same  i  i 

totalled  only  $19, i4:).  _ .  _ _  hr.in..  .n-t  of  li.e  broker  iiuonih  of  19;!;;  iAi.resAniir,o  ' 


»o-L>oir  ,,ii«  noKiii.i.»t  th®  same  as  In  the  preceding  month.  .  with  correct  addresses  ot  purclias-  ut  '  'v.is  .. ..00.147  pounds,  compared  I  F Mo rado 

$8. 6, -85.  whitecurrent  liabilities  production  established  a  ers  of  shares,  the  only  address  giv-'wifh  2.051.501  pounds  in  the  same  i 

illed  (mly  $J9.<4'>^  ^  record  for  the  company,  mill  ton-  en  being  that  of  the  broker.  mionih  of  1933.  representing  an  in- '  n^.^p^tii  Mm>' 

nage  was  reduced  to  permit  of  more  ,  ’  *'|8  practice  is  open  to  obt  ions  ,<  lease  of  12  per  eciii.  iiolii.v.-or  . 

A.  T.  Opinions  efficient  operations  and  explains  Ihe  !®h,1ecl  ions,  and  unless  explicit  in-  - -  i  iowe  .Sound  . 

The  consensus  of  the  Advisory  drop  In  output  for  August  and  Sep- i  t"®  R''®'''  h'  •'•H  1IHF;|,I,F:K  COAL  SHIIMI  FNT.S  ‘  ini.'  Ni'rkti  . 

•vices  this  week  is  that  immediate  tember.  It  is  stated  that  produc-  i’"®  '  'f  Galgary.— Goal  shipments  from  ihi*i  1"'’’*'^'- 

rket  influences  remain  generally  tion  for  October  Is  running  below  ] ‘  ‘  j*  Hruinheller  field  were  increased  iii  ,  Biibli 

istructive  and  that  the  technical  September,  owing  to  the  fact  that  ^  bh euoKiai s  'J  ^  ‘  '  ‘[  ®  •  '  Sepiomhei-  this  year  by  196  earsover  ' 

litlon  of  tho  market  is  still  9ouud.  a  new  flotation  plant  has  been  jn.  ;  ""■'"■su®®  >>  \  ■  'itlie  same  moiiHi  of  i!*33. 


Services  this  week  is  that  immediate  tember.  It  is  stated  that  prcdiic- 
market  influences  remain  generally  tion  for  October  Is  running  below 
constructive  and  that  the  technical  September,  owing  to  the  fact  that 
position  of  tho  market  is  still  9ouud.  a  new  flotation  plant  has  been  in- 
However,  current  strength  can  be  ad-  stalled  and  is  now  being  run  in  and 
vantageously  used  to  switch  from  for  a  short  time  at  least,  low  grade 
less  attractive  into  well  situated  ore  will  be  milled.  As  previously  an- 
oduities  as  sizeable  difficulties  may  nounced,  C.  W.  Dowsett  lias  been 
be  encountered  over  the  coming  engaged  by  the  company  to  go  over 
months.  the  mill  and  make  reconimendal ion.= 

-  for  improved  efficiency. 


oervice  express  me  opinion  mar,  in  Tbe  Fitch  Investors  Service  eout  ' 
^^®  ^narket’s  recent  favour-  to  the  conclusion  that  the  mail-er  is 
rninistratmn  able  showing.  It  Is  difficult  to  find  I  still  in  a  le.sting  area  and.  wl.iie  ml- 

flnd  a  mutually  satisfai^tory  minhodj^  hasis  for  a  major  upturn  in  stock  I  vancing  tendencies  are  likely,  u  i- 
1  recover.v^  Moody  a  sustained  expansion  in  merous  cross-eiirrents  may  loei.e 

think  that  there  is  no  need  to  buy  |  business  is  more  Imminent.  'for  an  irregular  forward  movement. 

BOW. 


:  Peg  11,"  wiiose  socuriiies  are  being  sold 

or  its  irnnsfcr  ageni.  ,,  i„i-  .•i..  ,v  •  .w  u  ( 

!  "Under  the  UoTiipaiiics  Aei.  .sliare-  ’  **'*•'  ^^l  AI.F,  Ln 

holder;)  are  entitled  to  eei-iuiii  in-  V  ictoria,  B.u.  -Tlie  Br:;i  'ii  I  'nlniii;  U  ''' 
lovmaiioi)  iiud  iioliies.  •,'  liicii  lliey  Ida  log  scale  tiuriii'g  the  firsi  niiu' 
inay  not  reeoite  unless  ihoir  own  niont!j.s  of  193:;  wa.s  !, t!i.'<. 074,000  (j!-]], 
tnailiiyg  addresses  ;up  in  the  pos- i  boat d  foot,  compared  wiili  1,153,817.-  t'kl; 
sessinn  of  tiie  eompauy.  Altliougii  """  hoard  feet  iu  the  '  (jj-respouding 
Only  a  few  lirokei-s  have  adopted  ] 'ooiulis  last  yeai'. 
lilts  praelice.  it  has  been  necessary'  ... 
in  a  number  of  cases  lo  .  oinpel  d<-  j  [„£.  neces.sarv  inr 
iiverr  (O'  (In'  corroei  addres.ses,  ,  lh.•,.•Ohe  enr,-,.. 
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liulipiz  r,«idro?ses  ;up  in  thu  )»os- i  roei.  toniiKii  uti  wiiu  Mr>:J.Sl7.-  CrI:;*'i*v  ro-.-^r 

i  ssinn  of  tiie  eompauy.  Altliougii  """  hoard  feet  iu  the  '  orrespouding  <''>r.!.unier.s  Ckjs 

Illy  a  few  lirokers  have  adopted  i 'ooiUlis  last  year.  ,  East"  iCo'ei' 

us  praelice.  it  has  been  necessary'  _  %o,.,  power  Srt 

,  a  number  ..f  cases  lo  .  o.npel  de-  ,  neces.sarv  insi  ruelions  lo  a,« 

vnr-,  „f  (In'  con-eel  add res.ses,  ,  '  ' 

"I  his  praelice  musi  he  diseonnnu-  ;  ,,,;,,p,i,„.,er.s  are  fo,-ward-  j:"”  ”  'i  ; 

I  iind  (I  IS  hoped  (hal  oil  brokers  ,j  „  e.„„paov  ..r  v  ,  ■ 

,1!  .  o-opcraie  by  onmodiaiely  giv- •  iran.sfer  ageni.s.”  .  '  y  k o  i  .  C  i 
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I  Rise  in  Silver  May  Mean 
j^j  Rejuvenation  Slocan  Camp 

Izj  . 

17  [  Ottawa.  —  Slocan  mining  camp  in 
'j  British  Uolumbia,  noted  silver  pro 
;[  ducer  of  other  years,  bur  virtualH 
I2  inactive  since  19;J0  because  of  the 
low  price  of  the  white  metal,  Is  the 
j;  subject  of  a  memoir  published  b3 

12  the  Department  of  .Minos,  Ottawa. 
'1  Publication  of  the  memoir  is  timely 
'?  and  significant  as  tbe  Slocan  field 

13  i.s  among  those  regarded  as  likely  to 

20  v/ituess  a  rejuvenation  in  activities 
following  the  progressive  rises  In 

1'  silver  price  quotations.  While  the 
ill  ores  in  the  area  aje  of  value  chiefly 
'-  for  their  silver  content,  nearly  all 
the  larger  deposits  contain  impori- 
''Uant  quant iiie.s  of  lead  and  ziqe.  and 
r,'  ill  some  years  the  returns  from  the 
2',  two  base  metals  have  exceeded  the 
hi  silver  production  value. 

During  Slogan’s  mining  history 
propcrtie.s  once  productive 
24i|',ave  lon.g  since  been  abandoned; 
others  are  being  held  for  possible 

21  furiber  e.\ploi ation,  and  still  others 
have  been  incorporated  with  nearby 

73 1  properties.  Several  of  the  early 
n  1  discoveries  developed  into  properties 
2(  that  are  siill  among  the  more  im- 
jsjpnriam.  M  iho  peak  of  productit'ii 
l!?  I  in  1918  some  foruv-four  properties 
2|!r;;’(lo  shipmen’s  having  an  aggre- 
[j  lg.9tp  value  of  .shout  $;i..509,ph0,' 


